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' THE MONEY MARKET. 


In the latter part of this week the loan market 
became straitened by the requirements of the Stock | 
Exchange Settlement and of the end of the month, as } 
well as by the heavy subscriptions for the Indian 
Sterling loan, which was subscribed for some five 
times over. In consequence of all these demands, the ff 
supply of credits ran short, and it was found necessary } 
to borrow a moderate sum from the Bank at 34 per f 
cent. In all probability, however, the pressure will 
abate with the turn of the month, and loan rates, which f 
have at present stiffened up, so that from 2} to 24 f 
per cent. is charged for a month, may be expected to } 
ease off again. The scarcity in the loan market has ff 
affected discount rates, but only to a slight extent, the f 
general quotation for best three months’ bills being 
2} per cent., compared with 2} per cent. when we | 
last wrote. There has been a sharp fall in the Paris } 
cheque, which is attributed to the imminence of the } 
new Russian loan, and which will probably lead to the } 
withdrawal of French balances that are now employed } 
here. So far as we are able to ascertain, the negotia~ f 
tions for the Russian loan are not yet completed, but 
it is understood that they will shortly lead to the } 
placing of an issue of £ 32,000,000 in 5 per cent. 
Treasury bonds with French financial houses, at a price 
of about 98. French investors are loaded up with 
Russian securities, and not likely to wish to increase 
their holdings, and, according to present arrange- | 
ments, no pam subscription will be opened for the 
bonds, which will be retained or sold over the counter 
by the underwriting banks. One-half of the sum will 
be taken firm and the other mee at oon the total 
amount to be paid in three instalments, 4, 10,000,000 
next month, 6 £6,000,000 in September, and 





£16,000,000 in January next. It is not expected that 
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much of the eeds of the loan will be remitted to 
Russia. The quater portion will, it is believed, be 
retained for the payment of dividends that fall due 
during the next nine months, and for ships or stores 
which Russia may purchase abroad. As has been 
said, however, no definite contract has yet been 
signed, and the negotiations are still continuing. / 
considerable amount of gold has been remitted to Paris 
from New York this week, and further amounts are 
to follow. It is probable, therefore, that Paris, not- 
withstanding the preparations for the Russian loan, 
may be able to avoid any drafts upon the stock of gold 
at the Bank of England, but the French demand for 
the metal in the open market is still strong and may be 
expected to absorb the bulk of the supplies offering 
there. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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EDUCATION AND LOCAL DEFAULT. 


for us 
agst us 
for us for us 
SOMETHING has been heard already, and much more 
will be heard, of the ‘‘ coercion ’’ which this tyrannical 
Government is applying to those suffering saints, the 
Welsh County Councils. Coercion is a term used in 
two very different senses. It is applied, in the first 
instance, to all measures taken to enforce the law 
where obedience to it is not readily rendered. A man 
is coerced when he is compelled to perform his con- 
tracts, or to abstain from doing violence to his neigh- 
bour. But in another sense it is taken to imply that 
the laws which the Government are enforcing are un- 
just laws. The people of the United Kingdom are so 
sincerely anxious to submit to every constituted 
authority, that the mere fact that they show signs of 
disobedience is apt to be regarded as in_ itself 
proof that the law is one that should never 
have been imposed on them. We are unable 
to share this flattering conviction. We believe 
that in this, as in every other community, there is 
always a minority who, for one reason or another 
really wish to disobey the law. When this wish of 
theirs becomes active, there is nothing for it but 
coercion. The law is made to be a terror to evildoers 
and from its own point of view, it cannot but re ard 
as evil doers those who disregard its commands . 
But how, it may be asked, can this apply to such 
bodies as the Welsh County Councils. Virtuous God 
fearing, popularly elected citizens as they are how is 
it possible that they should require coercion? Well, 
the answer to this is, that they do require it and th , 
for the best of all possible reasons. They have co 
elected for the solitary purpose of disobeyin th 
Education Act of 1902. Their determination ‘4 aan 
this course was their passport to the confidence of th 
electors. Nothing could be more deliberate and ‘ 
arranged than the course they have followed Their 
case is altogether separa ie 
Resister. i 
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gations in that Character | 
In some other 


been unable to square his obli 
with his supposed obligations 
But the member of a County Council 
such conflict of duties. If he dislikes ¢ 
| County Council has to carry out, he n 
himself as a candidate. There is sure 
among his neighbours whose cons 
— in 7 way of his discharg 
aid upon the County Council, a 
/to stand outside nal let Pg Be o only 

elected. The members of the Welsh Comme C i. 

or the majority of them, have had a. 
scruples. They have made no secret of their = 
tions with regard to the Education Act; on the cs 
trary, they have asked the electors to vote for res 
in order that they may be in a position to disobey . 
In such cases as these, a Government has no choiee 
but to coerce men into obedience. They have defied 
the Parliament which passed the Act, and the 
Sovereign who assented to it. If disobedience such as 

this is to go unpunished, law-making becomes a merely | 
idle occupation. The Education Act imposes op 

County Councils the duty of maintaining all elementary 

schools, whether provided or non-provided. The Welsh 

County Councils have divided this duty into two parts, 

one relating to provided, the other to non-provided } 
schools. The part relating to provided schools they 
have done; the part relating to non-provided schools 
they have wilfully left undone. The Act did not con | 
template any such resistance, and, consequently, made] 
only a general provision for enforcing the law by way} 
of- mandamus. It is difficult, however, to imprison a 
County Council, and to inflict a fine would only have} 
created a new and glorified form of passive resister. | 
As soon, therefore, as it was evident that the Welsh 
County Councils meant business, the Government had | 
no choice but to propose special legislation. Sir} 
William Anson’s Bill gives power to the Board of} 
Education to make valid acts done by denominational 
managers which would otherwise be invalid for want 
of the consent of the local authority, and to repay to} 
the managers any expense they may have incurred in 
order to satisfy those necessary requirements which it 
is the business of the County Council to supply. The 
money thus repaid to the denominational managers will 
rank as a debt due to the Crown, and the Crown, ast 
happens, has an easy and effectual way of getting 
this debt discharged. The local authorities have large 
sums granted to them by the State, and the Bill 
authorises the Board of Education to deduct from | 
these grants the amount they have repaid to the } 
managers. This well-devised measure promise 
secure the desired end with 
amount of friction. The County Councils 
stituencies which return them have thought fit to > 
the law, and they will find the power to do this 0 
curtailed that law-breaking is likely to become rather 
a dull pastime. They will still be able to starve the nom 
provided schools, but only in will. Their got 
starve them in deed will be at end, because . i 
necessaries they have hitherto declined to supply 7) 
in future be supplied by another authornys 
the cost of the ratepayers, who will receive so m “ 
less of the money hitherto given them for other = 
poses as is sufficient to recoup the Board of Educat! 7 

Given, therefore, that something had to be agi} 
the interest of Elementary Education—and 1t the 
hardly be denied that this necessity has arisen” ™, 
Government Bill is as good an example of asa . 
legislation as could be hoped for. All the bene’ the 
provisional legislation, not final. The object ular, 
_ Education Act is to make education really aoe 
and this can only be done by enlisting the vane 
all, whatever be their station or creed, who _— 
| for the subject. The moment the religious © 
"comes into view this process of enlistment mag 
‘end. The controversies that arise out as 
_the devotion which should have been given fo lad to 

i The Government, W oa jit of 

, are no longer disposed to ignore or ™@ 
“We know,” : r W illiam : 
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« what the cause of the trouble is. It is the religious diffi- 
ailty.”” And then he went on to express his desire to 
R see this difficulty settled, and to justify the Government 
H for not letting education suffer in a particular class of 
} schools while ways to settle it are being sought for. 
| This is the right position for the Government to take 


} pill as designed for a purpose which we may well hope 
| «ill soon have lost its meaning. It cannot be im- 
I »ossible to devise some means of putting all religions 
er equal footing as regards elementary education, 
ond the Government may find useful employment in 
| framing a scheme which shall have this result. We 
would only warn them that this object will be best 
served by a solution which shall not be actively dis- 
liked by any appreciable minority of Englishmen rather 
than by one which will be greatly liked by the majority. 
It is neglect of minorities that has landed us in our 
present confusion, and we shall not escape from it until 
we can discover some broad ground of principle which 
shall at least give no minority what they dislike, though 
it may be necessary to withhold from them much that 
they would like. Conscience has more to do with 
| dislikes than with likings, and the fault of the Educa- 
tion Act was that it forgot this distinction. We trust 
i that the same error will not be committed when the 
hour for settlement really comes. 





PRIENDSHIPS AND ALLIANCES. 


Tue French President’s visit to Italy has both sealed 
and illustrated afresh one of those remarkable recent 
developments of international friendship by which the 
i effect of the previously existing system of defensive 
} military alliances on the European continent has been, 
} if not very definably, yet, doubtless, very profoundly 
modified. Thereissomething unmistakably genuine in the 

} quality of the feeling of welcome manifested towards M. 
| Loubet by the Italian King and people, and in the 
} delight with which he and the French people behind him 
| have encountered that feeling. The words used on the 
great ceremonial occasions of the visit, such as the 
} banquet at the Quirinal on Monday evening, give the 
} ‘pression of rather understating than overstating the 
| character and significance of the relationship which has 
happily been established between the two principal Latin 
nations. There seems to be, as it were, a quiver of 
suppressed emotion in the voices of mutual greeting— 
of relief at the disappearance of misunderstanding and 
estrangement, and of recognition that in the case of the 
Peoples concerned friendship, cordial and iutimate, is the 
onenght and natural thing. Yet there is nothing pas- 
~onate or exclusive in the Franco-Italian friendship. 
bs us here in England, who have so lately arrived, 
— the prevalence of a new cordiality between our- 
selves and the French, at a harm nious settlement of 
iuestions which had barred the way to harmony for many 
— or even generations, while with the Italians we have 
i a of unbroken confidence, nothing but pleasure 
Sieur — close drawing-together of our two chief 
ladead in Surope. The Franco-Italian rapprochement 
Cumin & in progress before that between France and 
ep re ad set in. The two movements have gone 
femal pee —_ peer pas of either 

€d with undeniable gratification by the 
mer ~ to this evolution of international good idling. 
which ~y pete are profoundly popular. In interviews 
Rieness —_ and M. Delcassé have granted during 
hi on week to metropolitan and provincial journals of 
entinkes ~~ Sgepee reference has been made to the deep 
~ gpa ne Rito the French people look 
the fresh ‘Anglo-French understanding, and on 
~Rcegpll hypo n given to the friendship between 
@ great deal ‘aly. But also both movements owe 
and very othe ‘. Sovereigns and statesmen.” They, 
excellent Sten yy King Edward, have known, with 
the hand.” re exactly when to “take occasion 
mitable tact aa a discharged that function with 

| Ambassadors un Pos The Foreign Ministers and 
ree countries have worked with 


ener 
i J eae to nurse the growth of inter- 


' 








national amity, and to give effect to its promptings by 
methods calculated to exercise permanently favourable 
influences on the relations between the Powers con- 
cerned. 

Altogether, the improved outlook in Western Europe 
and the Mediterranean, both in itself and in the ways in 


up, and we hope that they will continue to regard this | which it has come about, cannot but be said to reflect 


| favourably on the working of democratic institutions 


in the sphere of international politics, while also illus- 
trating very happily the opportunities for further service 
which, under such institutions, remain with the 
hereditary possessors of great station and influence. 
The other chief point of interest in the same connection 
is that these friendships, cordial as they are, and con- 
spicuously as their quality has been demonstrated, are not 
apparently incompatible with the maintenance of reiges *d 
alliances formed under quite different conditions. , 
Loubet's visit to Italy has followed, within a few weeks, 
that of the German Emperor, on which occasion both 
the Imperial visitor and his Royal host dwelt in terms 
of much emphasis on the persisting vitality of the Triple 
Alliance, of which Italy isa member. It does not seem 
that the German Government can be regarded as holding 
that the intimacy between Italy and France is in any 
way discordant with the loyalty of the former Power to the 
Triple Alliance, or, on the other hand, that Russia looks 
upon France as having, in any manner or degree, treated 
her unfairly by entering into relations of specially 
affectionate friendship with a country which is still a 
member of that alliance to which Russia and France com- 
bined by treaty to create acounterpoise. The fact is, that 
both Germany and Russia recognise that there have been 
radical alterations of the European situation since the 
formation of the great military combinations of which 
they are respectively members, and that it would be 
highly unwise for either of them to expect their respec- 
tive allies to behave as if that transformation had not 
occurred, In the background of political probability lie 
those contingencies against which the Triple and the 
Dual Alliances were designed to afford protection, and 
which several years ago seemed by no means inconceiv- 
able or unworthy of being specially guarded against. 
While there was a possibility that the resentment of 
Russia at the alterations made by the Congress of 
Berlin in the Balkan settlement effected by the Treaty 
of San Stefano might combine with the desire of France 
to reverse the territorial results of the Treaty of Frank- 
fort to bring about a European war, the Triple 
Alliance was—as no doubt Lord Salisbury considered it— 
a guarantee of peace. Again, thedefinitealliance between 
Russia and France had the great advantage of delivering 


the latter country from a condition of chronic irritability, | 


by restoring to her the consciousness of holding her 
natural position among the Great Powers. Peace, there- 
fore, was, on the whole, distinctly promoted by the Dual, 
as well as by the Triple, Alliance, though the combination 
always had a specially incongruous aspect. Ina rough 
way, between them they established a kind of balance of 
power in Europe, and the contemplation of the colossal 
military strength which either combination could bring 
to bear has, no doubt, tended to cultivate the 
spread of that popular horror of the idea of 
another European war which has grown during the 
last 10 or 15 years, and has exercised a powerfully 
restraining influence on statesmen and diplomatists. 
These alliances, therefore, have served very useful 
purposes, on the whole, to the world at large, and no 
reasonable person could wish that any of the Powers | 


which have individually profited by them should be |}. 


anxious to shake off the obligations. by the acceptance | 


' 


of which their own advantages were secured. So far |} 


as the world knows, those were strictly defensive obliga- | 
tions, and if, in the sweep of the vast tides of human — 
affairs, the contingencies so guarded against should once — 
again become probable, it would be right and fair that | 
the parties to the alliances should stand to their pro- | 
mises. But it would not have been wholesome that Europe 
should continue divided into two great armed camps. 
The new friendships formed by members of those 

crossing their respective boundaries, cannot fail to exercise 





abeneficially restraining influence upon their partners, and 
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o enhance the negative forces working for the 
oe mater peace. Andiaieo these friendships will tend 
to improve the general European atmosphere, to lead the 
nations generally to practise the art of finding points of 

eement among themselves, and of thinking the best 

one another’s aims whenever a favourable construc- 
tion is possible. It is a matter for reasonable congratu- 
lation that toward such an end some definite lead has 
been given by a British Sovereign, by British diplomacy, 

d by British good feeling, and it is not rash to believe 
that the new Triple League of Friendship will be able 
to render great service to the peace and progress of 
humanity. 








THE SELECTION OF TRUSTEE INVESTMENTS. 


SLOWLY and steadily during the last month the markets 
have been improving, but in no case has the recovery 
been more evident than in gilt-edged and railway 
stocks. In spite of the knowledge that Governments, 
municipalities, and railway companies are all awaiting 
the favourable moment to issue more stock, the public 
are coming in to buy, tempted, no doubt, by the return 
which trustee securities can now be got to pay as com- 
pared with what they were accustomed to a few years 
ago. And yet the buying is by no means indiscrimin- 
ate, and issuers have still to offer attractive and tempt- 
ing terms. There is plenty of money, for instance, to 
be found for a Government security such as the Irish 
Guaranteed 2} per cent. loan, when issued to pay 
43 38 per cent., or for a large municipality, such as 
London, when its 3 per cent. stock is offered at a 
sufficient discount. But other corporations and some 
of the Colonial Governments have had to raise their 
money in other ways. Finding the markets all clogged 
with their previous issues of stocks, and fearful that 
any further issues of similar stocks would unduly 
depress current prices and show the weakness of the 
market, they have created new stocks, bearing a high 
rate of interest for short periods, and convertible into 
other existing stocks at fixed rates during given 
times. Last October, for instance, Victoria offered 
4 per cent. Treasury Bills running for three and a-half 
years, with the option to holders up to December 31, 
1905, of converting such bills into 34 per cent. inscribed 
stock, 1929-49, at 104 for each £100 bill. Canada, 
too, issued three year 4 per cent. Treasury Bills, to 
replace the 4 per cent. loan, due March 1st, running 
for three years, with the option during the first two 
years of exchanging into 105 per cent. 3 per cent. 
inscribed stock, 1938. And now the Cape has issued 
similar bills repayable on July 1, 1907, but exchange- 
able until June 30, 1906, into 3} per cent. consolidated 
stock, 1929-49, at the rate of 103 for each £100 bill. 
The corporations, too, have privately been issuing stock 
on somewhat similar terms. Three of the railways 
have been more liberal, and have revived the previous 
custom of issuing preference stocks convertible into 
ordinary stocks at any time—stocks which have all the 
safety of the preference, and all the reversion of the 
Ordinary. And the stocks have been so popular that 
they now stand at decided premiums over the issue 
Prices. 
With all these varying temptations in 
which should poor trustees select ? To many the 
remier security—Consols—will stil] appeal, although 
» althoug 
it pays only £2 16s 8d per cent. ; and this class will 
probably look to an increase in capital value over the 
present lk « price to make up for the short interest 
But are they right? Consols are a necessit for 
bankers and insurance offices, who must be i a 
position to find a certain proportion of ready money at 
any time, but for the private investor they are a luxur 
and an unnecessary one, too, when he can get “a 
Government securities to pay him £3 2s per cent 
whose security is, in reality, identically the same. 
Doubtless for the first few points Consols mi ht he 
more quickly than other stocks, and, if the Sink! : 
fund were to be applied to Consols alone the io 
might be carried higher. But, with th tae 
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front of them, 
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is obvious that a large portion of such <int; ; 
cannot be used for the altioome of alo xing bral 
conditions which tend to raise Consols must ag _ 
other Government and high-class securities ss ect | 
rise in price reduces the return on them to “ Mt the | 
which bears the proper ratio to the return on Consols 

For the ordinary trustee, therefore, who on 
Government stocks, we would rather recommend Aon 
2} per cent. Guaranteed loan at 883, paying £ és 
per cent. ; Transvaal 3 per cent. Guaranteed 4 
964, paying £3 2s per cent. ; Local Loans 3 aeace 
stock at 97, paying £3 1s 10d ; or National War Log, 
2} per cent. stock at 96}, paying, after allowing for the 
redemption at par in 1910, £3 8s per cent. Thi 
last is the more attractive, as the Government are 
obliged to repay it at par in 1910, and the price is not 
likely to fall as fast as other stocks, if a fall does 
come, for each } lost in price adds measurably to the 
premium the buyer would get at maturity. But the 
short currency of its life also affects the stock ip 
another way, for it prevents the price rising materially 
above redemption price plus accrued interest. 

For this reason we are inclined to think that any 
purchase of stocks, redeemable at short dates, is not 
so desirable now as that of perpetual stocks, which 
cannot be thrown back at investors, if and when money 
happens: to be cheap at the time the stocks are 
redeemable. The only class of securities which are 
perpetual are the home railway debenture and pre- 
ferences, and for this reason we think them more 
desirable than either corporation or Colonial Govern 
ment stocks. The table of representative gilt-edged 
securities which we give below compares the present 
prices and the return per cent. with those of 1897, the 
culmination of the period of very cheap money and 
high prices :-— 
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Irish 23 % Guaranteed 
Transvaal 3% Guaranteed ..| 
Local Loans 3 %, 1912 

India 3 %, 1948 


Corporation 3%! Stocks 
London 3 % 
West Middlesex Water 
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New South Wales 3 %, 1935 .. 
Victoria 3 %, 1925-49 

New Zealand 3%, 1945 


L. and N. Western 3 %'Deb... 
L. and 8. Western 3% Deb... 
Midland 24 % Guaranteed ....) 
Great Western 5 % Rent. | 152 
N. Eastern 4% Preference ..; 118 
Caledonian 4% Cum. Pref.1887, 114 
Lanes. and Yorks. 3% Pref...! 89 
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The figures here given bring out the points we -” 
referred to. The return on colonial stocks im 18971 
allowing for redemption at par at maturity, which - 
then, however, a long way off, ranged — > 
and 2}% per cent., while that on the perpetual railw : 
stocks ranged between £2 gs and £2 138 per a 
Now the return on the preferences 1s as high and age 
times higher than that on either corporation : 
Colonial Government stocks. Until these latter po 
reach par, the price may probably advance — that 
rapidly than that on railway stocks, but as = 
point is reached, prices should move 1n — dated 
perpetual stocks, and against those of the s favour 
redeemable loans. The figures also show what 0 a 
able opportunity investors have at the moment a rows | 
pared with seven years ago. Already, as ~ 2 ich 
cheaper, there are signs that the big ———— | 
have been lending their money temporar! i and if | 
rates, are changing to permanent age of rise it | 
this continues we shall certainly see 2 furt . 
prices. Investors, therefore, who have ae 
would probably do well not to delay, or they MY i. | 
that they have missed an opportunity: socks | 
as it is, in our opinion, wiser to select ral themselves 
than others, so amongst railway tans prefer | 
the choice might well be in those conver" 
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we hile releried to before. The dividends are 
the possibility of a great improvement 


d : 
quite safe, an with the ordinary is considerable. 


in price in sympathy 
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COMPARATIVE ASSESSMENTS OF, AND TAXATION 
| oN, THE RAILWAYS OF THE UNITED KINGDOM. 


Tue chairman of nearly every railway company in Eng- 
land and Wales has, for the past few years, deplored, 
with unfailing regularity, the phenomenal growth in 
‘the item ‘‘ rates and taxes.’’ It will, therefore, be of 
interest to examine and compare the relative burden of 
taxation borne by the railways in different parts of 
the United Kingdom, and to indicate the direction in 
which relief may be looked for by those lines which 
suffer most acutely. No statistics are published show- 
‘ing the amount of rates as distinguished from taxes 
paid by the railway companies, and, therefore, it is 
| necessary to bulk these items together in all our calcu- 
 Jations, and treat taxes as rates. 
| The poundage of the rates has clearly nothing to do 
| with the question whether certain lines are lightly or 
heavily rated, so that the assessment or valuation alone 
need be considered. Now, the test of whether an 
assessment is high or low is roughly indicated by the 
proportion which the rateable value of the railway bears 
| to the net receipts, and, more accurately, by the ratio 
| of rateable value plus rates, to net receipts plus rates, 
taxes, and passenger duty—if any. The former, 
| however, is the best test available, since, as has been 
| mentioned, rates are not separated from taxes in the 
|| railway returns. 


We say ‘‘roughly’’’ advisedly, because a great. 


number of extraneous points have to be taken intc 
, account if a reliable comparison is to be made betweer 


| 
| the assessments of the railways in the different coun- 
| 


| railways are valued in England, and, therefore, some- 
|, thing must be added to the rates paid by those lines. 
\ Again, hotels, refreshment-rooms, depét ground, and 
| Servants’ dwelling-houses are excluded from the rail- 
| Way assessor’s roll in Scotland, whilst in Ireland some 
of these items only are excluded, and not the cor- 
responding Ones in every case. 

In England and Wales depét ground is included, 
| whilst the other items are probably excluded. 
The rateable value as understood in England and 
I Ireland is not ascertained in Scotland, the ‘* cumulo ”’ 
|| Value, corresponding to the gross value or gross 
| stimated rental, being alone taken out by the 
|| assessor, : 
| _ The rateable value of each English and Welsh rail- 
! vableh bevy known, the total amount only having been 
| Medlushed in Parliamentary returns, giving the valua- 
| ton in the month of April of the years 1871, 1894, and 
|| 809 respectively. 
mee ps haba compiled by the Local Govern- 
i oe mt by dint of circularising every union assess- 
I for the —- or other rating authority concerned 
| cal <* amap information ; _but the valuation of 
I the sone ay Was not given, it being merely stated that 
i ma 2 of stations and depét ground were 
Poel urthermore, only five or six railway 
Powape ireland can be considered to be valued up- 
been eee hg valuations of the remainder have not 

wijpin 4 tor many years. Since, however, these 
| with one ee include all the principal railways 
| calor Sh nage and nearly two-thirds of the tota! 
| taken as cage of the country, they may fairly be 
| ploved th representing the system of valuation em- 
i ere. Irish railways, moreover, pay neither 


i} n tax, since . é 
“ince none exists in Ireland, nor Gov : 


It will thus be s 
| parison of — seen that an absolutely accurate 2om- 


lh: asséssments in the various countri2s is 
Z Takin a with serious difficulties. 

i authentiecs : the published statistics, and other 
ed figures, as a basis for comparison, the 





tries, owing to differences in the law and circumstances | 
| ofeach. For instance, about 150 miles of the Scottish | 





which railways bear the heaviest burden of assessment 
in proportion to their net revenue. 





: es 
Percen 
lot Ratoshte! 





Year of | Rateable 











Ireland (five 1895 
systems -) to 
1903 


Railway Net | | Raia 
Systems. (Valuation) Value. Receipts. | —— | Observations. 
| Receipts. 
} | f Assuming that 
| | rateable value 
ENE ales « f| 1898-99 [15,598,001 (a) 54,651,105 (0) 45% + | of ond of 1508 
| ; } j § 
{ £15,598,001. 
| Estimated with 
| j , deduction, 
Scotland .... 1902 | 1,415,809 (c), 5,396,527 | 26% allowing for 
extraneous cir- 
i i | cumstances. 
i 
| 


405,380 (d)| 1,067,165(@) 38% 4! 
only) .... | 


(a) Rateable value on April 6, 1899, as given in Parliamentary returns. 

(>) Taken from the railway returns for year 1902. 

(ec) Kindly supplied as an gee figure by Mr. Jackson, the Assessor of 
Railways and Canals (Scotland), being the “ cumulo” value less 30 per . ent., to 
correspond with the rateable value as understood in the other countries. 

(ad) Extracted from the documents relating thereto in possession of the 
Commissioner of Valuation for Ireland. 


The above percentage for England and Wales is pro- 
bably far smaller than the true percentage for the end 
of 1902, as it is likely that the rateable value of those 
lines at that date was not less than £ 16,800,000, even 
assuming that the annual rate of increase in rateable 
value was slower for the period 1899-1903 than for 
1894-9. On this reasonable assumption the ratio 
would be as high as 48.4 per cent. 

These statistics show that, after allowing for all 
| possible discrepancies in the data, the railways of 
| England and Wales bear an unfair amount of taxa- 
‘tion, and that the Scottish lines suffer to the least 
extent. 

The statutory deductions allowed in Scotland being 
greater than those employed by the Commissioner of 
_ Valuation for Ireland, the total rateable value of the 
| Scottish railways consequently bears a smaller ratio 
to the net receipts. Again, when it is remembered 
| that the ‘‘cumulo’’ system of valuation prevails 

throughout Ireland and Scotland, it appears almost 
certain that the parochial system of valuation, which 
piles assessment on assessment regardless of the net 
revenue, is responsible for the excessive burden under 
which the English railways groan. This opinion can 
be corroborated as follows: Probably no one will be 


taken. 





stood at £15,598,001. 


1902) the annual net receipts of these railways in- 


creased by £3,379,598. 
In order to earn this extra sum the railway com- 


ages, 2,818 other vehicles, 83,729 wagons, and 4,362 
other wagons, the total value of which in 1g02 cannot 
have been less than £15,000,000. Moreover, at least 
1,639 miles of single permanent way were added. 


£ 
Taking 17} per cent., the usual deduction now 
allowed, on the increased value of the rolling- 
stock, and assuming the allowance for renewal 
of permanent way to be £30 per mile of single 
line— 
17) Of B15,000,000...cccccccscccccccsccccccccse = S6R5,000 
1,639 miles at £50 .....cccccvccccccccccecsessess = 49,170 
Deducting also the allowances in respect of the 
additional fixed plant and floating capital 
required for working the increased mileage— 
10 % on estimated value of fixed plant.....-.--. = 15,000 
15 % on estimated floating cash ....... esewre 13,000 
Total deductions.........+-+- cocecee = 2,702,170 
Therefore, the additional annual rent which the 


hypothetical tenant could afford to give would be 
£35379,598, less £2,702,170, or £677,428. This sum 
(£677,428) consequently represents the increase in 
assessment which might reasonably be expected to 
follow the increase of £3,379,598 in net revenue 
between 1894 and 1902, quite apart from the question 
whether the total actual rateable value in 1894 





| 'ollowing +. 
{ ‘ng tabular statement shows approximately 
—__. ' 


(£13,871,050) was justifiable or not. Now if the total 


Only the large | 
systems valued | 
up to date 


panies, as tenants, had to supply the following addi- | 
tional rolling-stock—viz., 3,182 engines, 6,942 carri- | 


SS = 








found to deny that the total rateable value of the 
English and Welsh railways was at least as great at | 
the end of 1902 as in April, 1899, when the amount |' 


Now during the eight years under review (1894- || 
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rateable value at the end of 


£15,598,001, 


°1,726,951, of which, as has been shown, 


increase in net revenue. 


of all kinds of track were laid between 1894 and 1902, 
the total net annual value of the railways existing in 
1894 increased but little, if at all, in the following 
eight years, since the very moderate increase in total 
net annual value is only what might fairly be expected 
to belong to the additional mileage. 

The following tabular statement does not pretend to 
afford a comparison of the assessments of each rail- 
way, and for two reasons—viz. (1) because it is highly 
improbable that every line was equally heavily assessed 
in 1888, and (2) because the poundage naturally varied 
in every case, and at each date. 

It does, however, confirm the accuracy of the calcu- 
lations just made showing that the increases in assess- 
ments in recent years have been quite disproportionate 
to, and unwarranted by, the additional net revenue. 
We know that the average poundage rate (including 
taxes) was 38 73d in 1894, 4s 1d in 1899, and probably 
‘| slightly under 4s 6d in 1902, and that it is, therefore, 
| very unlikely that the average poundage rate in 1902 
exceeded that current in 1888 by more than 50 per 
cent. Remembering in conjunction with this that, 
according to the tabular statement, the additional rates 
and taxes actually paid averaged 101 per cent., 
although the average increase in net revenue was only 
17 per cent., we are led to the inevitable conclusion 
that the marvellous growth in taxation during those 
|| 14 years could not have resulted from the actual in- 
|| crease in poundage, and only such additional assess- 
| ment as the extra amount of net revenue would justify. 
|| What a contrast is presented by the Scottish rail- 
} ways, all of which are valued up to date on the 

*cumulo ’’ system. Although the net revenue of these 
lines increased from £'4,149,061 in 1888 to £5,396, 527 
\| in 1902, or 30.6 per cent., yet owing to the immensé 
| additions made to rolling-stock, &c., the gross esti- 

mated rental assessed on the above data onl 
from £1,922,973 


= 
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“ y rose 
3 to 42,022,583, or 1.4 per cent. 
TaBuLaR Statement, SHowrne the Net Revexr 
; NG NET REVENUE and Amount 
of Rates and Taxes Parp by the Rarnways of ENGLAND and 
Waters for the Years 1888 and 1902. 9 


Net Revenue.—___, 

Per- 
centage of 
Increase. 

18:0 

32 

14-0 

12:5 

10:7 

35°1 

20:2 

4:0 

218 

12:7 

39:1 


1888. 
£ 
1,750,707 
1,751,859 
1,199,659 
4,072,148 
2,959,490 
1,418,493 
1.652200 
5,156,371 
3,683,857 
1,942,300 
4,027,352 


ne, 
— 


. 29.614 436 


1902. 
Railways £ 
Great Eastern 
S.-E., & Lon., Chat. & Dover 
Lon., Brighton, & 8. Coast. . 
Great Western 
North-Eastern 
London and S.-Western . 
Great Northern 
London and N.-Western .. 5.363.044 
Midland 4,490,089 
Lancashire and Yorkshire 2,189,393 
Other railways 5,603,521 


2,066,074 
1,807,902 
1,368,623 
4,583,299 
5,275,921 
1,916,310 
1,986,929 


tal...... 34.651.105 170 


Rates and 


Panes Taxes f Net Revenue. 


Railways — hisensetigits 
138 kara | Per- 
888 of In- 1902 | 1888. 


r@AS&t . 


| of In- 





— | eee 
—— 
ee 


Great Eastern 
S.-Eastern and! Lon.., 
Chat., and Dover 
L. Brigh. & S. Coast 
Great Western 
| North-Eastern .... 
| London & S.-Western 
| Great Northern .... 
| London & N.- Western 
Midijand 
Lanos. and Yorks. .. 
Other railways ... 


£ ; " 
109,119| 162-7 


282,130 
183,175) 
492,620 
382,927 
228,052. 
217,205 
490,162 
390,349 
204,882 
-| 651,085 


156,026 
88,782 
225,888 120-0 

196.756) 946 

99,705) 128-7 

113,486 91-3 

288.651 69-8 

215,772 

128,264 §9-7 

277,348 134-7 

| Total ....+...+. 3,820,289 1,897,797 101.3 110. 64” 


872 
106-0 
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1902 was at least 
the increase 1894-1902 was not less than 
only 

,428, or about two-fifths, was warranted by the 
ha The smallness of this figure 
suggests the inference that, considering that 822 miles 





; 


| 
| 
| 


| 





| 
| 


considerably reduced were the 


___ April 30, 190g, | 
Examination of these figures rev Hig 
the growth of taxation te been within ot eter 
short period. paratively | 

Whilst the total net revenue expanded in the 
under review by 17 per cent., the rates an 
increased by over 101 per cent., 
paid in rates and taxes in 
1888, absorbed more than 37 per cent. of the adgi. 
tional net revenue. The companies are given ip he 
order in which, in proportion to their net revenue, | 
have been most hardly hit by the growth in taxati ey 
The Great Eastern stands at the top of the list aah 
is closely followed by the South-Eastern and Chathan 
The amount paid away in rates and taxes by the former 
line increased by 162.7 per cent., whilst the net rel 
venue only expanded by 18 per cent., and the ratio 
borne by rates and taxes to net revenue increased from 
6.2 per cent. in 1888 to 13.9 per cent. in 1902. The 
latter system has an addition of 3.2 per cent. to its net 
revenue, and an increase of 87.2 per cent. in rates and 
taxes. It is impossible, however, to say definitely 
whether the Metropolitan lines have been the greatest 
sufferers as regards high assessments, since the 
poundages may have risen more in that district than 
elsewhere, and, besides, there is no clue as to which 
of these railways were more highly rated than others 
in 1888. This circumstance would naturally affect the 
question, since a serious increase in the rateable value 
of a line that had been undervalued in 1888, although, 
perhaps, quite justifiable, would alter the position of 
that line in the tabular statement. 

Referring to the calculations already made as to the 
justifiable increase in the rateable value of the English 
and Welsh lines to be expected from the increase in 
net revenue between 1894 and 1902, and the propor 
tion it bears to the actual increase, the only conclusion 
that can be drawn is, that it is to the adoption of the 
‘‘cumulo ’’ system that. the railways of England and, 
Wales must look for a check to the expansion of, and 
a diminution in, the amount of the rateable value of | 
their property and the evidence in favour of this view 
is corroborated by the facts revealed in the tabular 
statements given. 

Considering that the deductions allowed in Ireland 
are practically identical with those usually granted 19 
England, can there be any reasonable doubt but that, 
with a margin of at least 7 per cent. of the net receipts, 
and probably over 10 per cent., in favour of the 
‘‘cumulo’’ system, the total valuation of am 
English and Welsh lines would be in all probability 
‘* cumulo ’’ system 1 
force? Of course, until the rateable value of ry 
railway is taken out on the ‘‘ cumulo ”’ system, — ‘ 
amount compared with the sum of the items © ic 


14 Years | 
d taxes paid | 
or the extra amount i 
1902, aS compared with | 


| make up the actual total rateable value, it would be 


‘impossible to state with t 
finality whether the adoption of this 


absolute definiteness and 
system would /ea 


» : “ in that 
to a reduction either in the total assessment or in 


_of any particular railway, but the statistics sng 
furnish the strongest grounds for suspecting t ; 


| is, at all events, 


more than likely in the great majority 


of cases. 


Rates and Taxes % ' 


| 5.63d in the £. di 
| rateable value took place between 1894 an Id product; 


_ with a valuation of £13,871,059 


The annexed calculation shows how much “oo za, 
crease of £678,181 in rates and taxes paid in al 
compared with 1894, was due to increased eggs 
and how much to higher poundages. ~~ the 
poundage of the rates (including taxes) paid ° 


railway companies in 1899 was— 


3,187,364 of £1 = 49-04d in £1, compared with 
15,598,001 
2,509,183 46 ¢1 — 43-414 in £1 in 1894. 
13,871,050 ‘. wale 
Therefore, increase in average poundage seo 7 
Now, assume that no! ea | 
5.63d wou seth 
the sum of £35, 
Deducting this amount from the actual a os, | 
and taxes for the period under cons! eration" | 


7 


4,678,181—we have a balance of £3527 | 
ingly, the increase in taxation, +? 


an increase in poundage rate of 





a in 
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April 30, 1904. } 


poet iad | i ed assess- 
dages 25,391) and to increas 
a0 352,790) (6 Ssasuat equal proportions. ~ 

if it may fairly be assumed that the adoption of 
he“ cumulo *’ system in England and Wales would 
suse the ratio of rateable value to net receipts to fal 
from 43 per cent., or over, to 38 per cent., the latter 
being the average percentage in the case of Ireland, 
where the ‘‘ cumulo ’’ system 1s 1n vogue. Thus a con- 
jderable saving would be effected in the expense borne 
by the former companies in connection with taxation. 
The much greater amount of fixed plant, rolling-stock, 
ge., owned by the great English lines might even 


suggest a lower percentage for that country, but, | 


taking it at 38 per cent., a reduction of about £500,000 
per annum in the amount of rates and taxes paid would 
take place, assuming that the total rateable value and 
the poundage were respectively the same at the end of 
1902 as in April, 1899. 

Taking the rateable value at the end of 1902 as 
being £16,800,000, the annual saving would amount 
to over £800,000 per annum, at the rate of poundage 
current in 1902, calculated from the above assumption 
as to the total rateable value at that date. 

Is it necessary, then, to point out to the holders of 
ordinary and deferred stocks how highly probable it is 

| that the adoption of the ‘‘ cumulo ”’ system of valua- 
| tion would confer a great and lasting benefit on them, 
| not only by enlarging their dividends, but also owing 


| to the increase, ceteris paribus, in the market value of 
| their holdings that would thereby result? 

| THE INDUSTRIAL DEVELOPMENT OF INDIA. 

Ix two bulky volumes on the census of India in 1901 
| Messrs H. H. Risley and E. A. Gait, of the Indian 
= Service, present a mass of instructive and fas- 



















cinating information as to the condition and customs of 
the people of our great Eastern Empire, which 
deserves a far wider circle of readers than it is, from 
the nature of things, likely to obtain in the form 
in which it is issued. The taking of the census 
self was attended by striking, and in some 
cases by diverting, incidents. In the Andaman Islands 
j\ the officials were attacked by an implacably hostile 
\ ‘rie, and in the struggle which followed one of the 
tribesmen was killed. But the enumeration brought to 
light the existence of an Andaman tribe hitherto un- 
known, concerning whom, in explanation of their small 
fumbers, it is said that when a contagious disease 
_— among them they proceeded to kill off all 
those who were attacked, until very few of the tribe 
remained alive. The greater part of the work of 
‘numeration was carried out without fee or reward by 
wee of private individuals, consisting of over a 
mution and a-quarter, who performed their task with 
* spirit of painstaking and occasionally of grotesque 
ry unequalled anywhere in the world.”? The 
a . one volunteer enumerator, we are told, impelled 
js wh ose into verse the census instructions, and to 
ry _ 1% the weaker brethren should be required 
pote “ production by heart. An assemblage of 
re a, er vows of silence gave rise to difficulties 
S witiece, special arrangements had to be made, while, 
1 how “eigen ingenuity, many census-takers demanded 
psf : — fill up the 16 columns of the schedule 
might huey of a deaf and dumb lunatic whom they 
sek Saale wandering about on the census night. 
tof an aie ioe though trivial in themselves, are yet 
ll blems wh; importance as indicating the curious pro- 
I ‘hich the British administrators of India find 
|) “Nemselves daily called upon to face. 
ore returns showed a total population, in 
1891, of Phy ores @ compared with 287,314,671 in 
Pl "9,330 In 1881, and 206,162,360 in 1872. 
staaller Some of increase, however, has been far 
more ‘recent would appear from these figures, for the 
than that of Guumerations have been more complete 
the returns 1872, and, moreover, the area over which 
t Setegi oct = has gradually been extended. 
1872 to 1881. 46 —e increase 1s said to be 6.8 from 
1891 to nn A rom 1881 to 1891, and 1.5 from 
t-named on, oe 's remarked in the report that in the 
mmm enters, which witnessed two of the greatest 


























famines of the century, and the appearance of a new 
and deadly disease, the wonder is not that the increase 
of population was less rapid, but that there should 
have been any increment at all, since in ancient times 
the occurrence of a severe famine was marked by the 
disappearance of a third or a fourth of the population 
of the areas affected. In other respects great progress 
marked the decade. In 1890-1 the railways opened 
aggregated 17,000 miles in length ; by 1900-1 the total 
had grown to 25,000 miles. Experience has shown 
that, even in times of famine, India has ample supplies 
of food, and in 1900 the railways enabled enormous 
quantities of grain to be transported into the affected 
districts, with the result that prices never rose to the 
extreme height commonly experienced in former 
periods of scarcity. In the famine years, too, the 
great irrigation works proved of immense value, the 
crops raised in the irrigated district of the Punjab 
beine of the greatest use in meeting the demand for 
food from other parts of the province. In 1901 43,000 
miles of irrigation canals were in operation, compared 
with 9,000 miles ten years before,and the total irrigated 
area in British India averaged nearly thirty million 
acres, of which about one-half was supplied with water 
by irrigation works owned or controlled by the State. 

The persons who are the greatest sufferers from 
famine are landless labourers, and it is remarked that 
the most effective remedy for their distress lies in the 
opening out 6f other means of livelihood. Consider- 
able progress in this direction was made during the 
ten years between 1891 and igor. The extension of 
the railway system resulted in an increase of the 
number of natives employed on it from 248,000 to 
357,000. The average number of labourers engaged 
daily in the coal mines rose meanwhile from 35,000 to 
95,000, in addition to which the persons employed im 
the jute industry in Bengal increased in number 


from 69,000 to 131,000, and in the cotton 
mills from 78,000 to 107,000. The output 
of coal in Bengal reached five and a-half 


million tons in 1901, or more than three times the 
quantity won in 1891. The petroleum extracted, 
almost entirely in Burma, exceeded fifty million gallons 
compared with about one-eighth of the quantity ten 
years previously, and the value of the gold taken from 
the Mysore Mines rose from one to three crores of 
rupees. There was also a large expansion in the pro- 
duction of manganese ore in Madras, of tin in Burma, 
and of mica in Madras and Bengal. The growth of 
factories and mills of various descriptions was alse 
pronounced. The number of jute mills of Bengal rose 
from 25 to 34, and that of the jute presses from 33 ta 
168 ; while there were 138 cotton mills in Bombay in 
1901, as compared with 89 ten years previously. Dur- 
ing the decennium the foreign trade of India by sea 
increased in value from 1,956 to 2,547 millions of 
rupees, the coasting trade from 778 to 948 milions, 
and the foreign trade by land from 83 to 136 millions. 
The number of joint-stock companies in existence, 
moreover, rose from 950, with a paid-up capital of 
266 millions of rupees, in 1891, to 1,366, with a capital 
of 370 millions of rupees, in 1901, and one result of this 
industrial development was a demand for labour in 
Calcutta and other centres in excess of the supply. As 
regards coffee and indigo, the area under these crops 
was less in 1go1 than it was ten years earlier ; but that 
under tea increased from 345,000 to 525,000 acres, 
and the number of coolies employed in a still larger 
proportion, the total reaching 719,000. 

In view of the remarkable developments indicated, 
the outlook is regarded by the framers of the report as 
hopeful, and they observe that, unless famine should 
again supervene, ‘‘ there is every prospect of a steady 
growth of prosperity, which is likely to bear fruit in 
an accelerated rate of increase of the population during 
the next few years.’’ For Messrs Risley and Gait 
combat the contention that India has more inhabitants 
than she can support, pointing out that nearly two- 
thirds of the population occupy only a quarter of the 
whole area, while the remainder is very sparsely in- 
habitated, and nowhere contains as many as 200 
persons to the square mile. 
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GREAT CENTRAL RAILWAY COMPANY. 

Tue directors of this company have taken prompt 
advantage of the reduction of the Bank rate to make a 
further issue of 1,000,000 3% per cent. second 
debenture stock. The stock is offered at £97 per 
cent., at which price it yields £3 12s per cent. It 
forms part of an authorised amount of £6,000,000, of 
which £2,308,703 is already issued. The Act requires 
that the monies to be raised by the issue of this stock 
are to be applied as follows :—{1) In paying off and 
redeeming the Lloyd’s bonds as they fall due ; (2) in 
paying off the liabilities incurred in providing addi- 
tional locomotives and rolling-stock ; and (3) in carry- 
ing into execution the authorised powers of the com- 
pany to which capital is properly applicable, including 
any improvements and widening, powers for which are 
obtained by Act of 1900. It is stated that the present 
issue is made for the purpose of redeeming obligations 
bearing a higher rate of interest. 

The Humber Commercial Railway and Dock Bill, 
which was promoted by the Great Central Company 
and the traders, landowners, and the corporation of 
Grimsby received the approval of a Select Committee 
of the House of Commons on April 17th. The docks 
at Grimsby are inadequate for the conditions of modern 
trade, and five years ago the promoters of the present 
Bill obtained powers to construct a new dock at 
Grimsby. Upon further inquiry, however, it was found 
that the difficulties and expenditure would, in all pro- 
bability, prevent the scheme from becoming a com- 
mercial success, and a new site was selected at Imming- 
ham, five miles up the Humber. A Bill was introduced 
into Parliament last year for the construction of a dock 
at this place. The Bill was withdrawn in consequence 
of the introduction by the Select Committee of clauses 
placing the promoters under liability to maintain the 
Humber channel in its present position for all time, and 
also giving the local barge-owners the right to load 
and unload goods “‘over-side’’ in the new dock 
without making any payment. Substantial modifi- 
cations of these onerous liabilities have been made, 
and the Bill has been passed by the Select 
Committee substantially in the form in which 
it was submitted by the promoters. The _ total 
share capital asked for was £1,400,000, and loan 
capital £433,333. The Great Central Railway Com- 
pany have practically agreed to take a lease of the new 
dock as soon as it is constructed for a period of 999 
years, on such terms as will ensure the raising of the 
capital required. 

It is unfortunate that the Great Central Company 
should have to undertake the burden of this dock enter- 
prise before its finances have been placed upon a more 
satisfactory basis. There is still about £8,000,000 of 
preference capital upon which no dividend has been 
paid for many years. The balance to the debit of 
capital account on December 31st last amounted to 
£4,548,316, a _ amount of Lloyd’s bonds out- 
standing at the same dz ras Li.7ca c . ate: 
to which there was an noe 5739500, wr hege sey 

rete —— “ £800,000 due to the 
Railway Rolling-stock Trust. However, it has b 
pretty clearly established that the eulatlag dshic akan, 
magi - simp is inadequate, nad any reed 
delay might have a very prejudicial effect } 
company’s interests. batt ul effect upon the 

During the past three years the 
steady progress, as the following st 
shows, viz. :— Year Ending 

Dec. = 1903 


company has made 
atement of working 


1901. 
£ 
3,250,463 
2,266,166 
70.18 
964,297 


189,620 
1,153,917 


8,000 
+» 732,722 


1902, 
£ 


3,418,234 
2,312,592 
67 65 
1,105,642 


203,343 
1,308,985 


Grosa receipts 
Working expenses 


3,514,389 
2,363,835 
67.25 
1,150,554 
Proportion of joint lines 
net revenue 206,501 
Total net revenve 1,357,055 
Transferred from revenue 
contingencies account 
Debenture interest and 
other 


charges 748,640 
Amount available for divi- 


738,411 








dends a prefer- 


570,574 





421,195 





[April 30, 1904 ; 
The gross receipts durin ne eested cae nT 
y g the period 
increase of 8.8 per cent., and the working Show an | 
increase of 4.2 per cent., so that the net ea an | 
cluding the proportion of net revenue of joint lines’ | 
grown by 17.9 per cent., and the amount evalias has 
dividend upon the guaranteed and able for 


of the company has increas ° © Stocks | 
as sed 
from £421,193 t 


£608,415, a growth of upwards of 44 per ; 
the year 1go1 full dividends were paid on a For 
ence stocks down to, and inclusive of the de ! 
and 4 per cent. was paid for the year upon Bere | 
cent. preference stock, 1874. For 1902 the ful’ ! 
dends were paid down to, and inclusive of the _— 
cent. preference stock, 1876, and 3} per cent he *% | 
year was paid upon the 5 per cent. preference "i +f 
1879. In 1903 the full preference dividends iis eat 
down to, and inclusive of, the 5 per cent, ila! 
stock, 1879, and 14 per cent. was paid for the et 
upon the 5 per cent. preference stock of 1881, ve 
This is a satisfactory record of progress, but a¢ | 
deal remains to be accomplished before the full div 
dends are earned upon all the preference stocks of the | 
company. The net receipts of 1903 were short of the 
amount required for that purpose by no less 4 tae i 
than £342,500, so that, on the basis of the present | 


' 
CK, 

| 
Teat |} 


it if 


ratio of working expenses, the company’s gross receipts | 
will have to increase to the extent of about £1,000,000 | 
before the full preference dividends can be earned. | | 
is true that since 1901 the amount available for divi- | 
dend upon the preference stocks has _ increased by | 
nearly £200,000, while the gross receipts have in- | 
creased by less than £300,000, but this result has been | 
attained by reducing the ratio of working expenses | 
from 70.18 per cent. to 67.25, and there is no reason | 
to look for such a striking reduction in the ratio of | 
working expenses in the future. | 
The capital expenditure for the current half-year is 
estimated at £350,000, £210,000 of which is in respect | 
of the new entrance into London. The chairman in- | 
formed the shareholders at the last meeting that 
negotiations were proceeding with the Metropolitan | 
Company, with the view to an amicable adjustment | 
of the claims upon the Great Central and the Great 
Central’s counter-claims upon the Metropolitan, and 
we trust that the chairman’s sanguine hopes may be |) 
realised. ! 
Some further capital expenditure will be involved | 
in connection with the transfer of the undertaking of | 
the Wrexham, Mold and Connah’s Quay Railway, | 
together with the subordinate undertakings associated } 
with that company. The consideration for the transier } 
is a conversion of the stock and other holdings in the 
purchased railways into second debenture stock of the 
Great Central Railway in varying proportions. : 
The following statement shows the amounts of the 
company’s securities and the yields at the current 
market prices, viz. :— 








TT iaegin a 

F Net Profit 

; | Yield. jafter Pay 
hp 


Amount. Title. 





“Ss 
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5% Debenture Stock 
at Debenture Stock 
i 


8 


% Second Debenture Stock. .| 

, rst Preference (44%) Stock 

366,698/34%%, Preference Stock 

872,000/6% Preference Stock 

628,300|5%, Guaranteed Stock 

1,008,000/5% Perpetual Preference Stock, 151 - 
448,980/4%, Guar. S. Yorks Rent Charge! 1103 . 

Irred. S. Yorks 5% Rent Charge) 152)5 ; 

43% S. Yorks Perp. Rent Charge, 113)5 ~ 

4% Preference Stock | 105)3 19 

5%, Convert Pref. Stock, 1872 ..| 1263 ; 

5% Convert Pref. Stock, 1874 .- 123} 

5%, Convert Pref. Stock, 1876 -. 

‘5%, Convert Pref. Stock, 1879 .., 

‘5% Convert Pref. Stock, 1881 .-| 

4%, Preference Stock, 1889 

4%, Preference Stock, 1891 

‘5%, Preference Stock, 1894 

‘Preferred Ordinary — 13 se 

Deferred Ordinary Stoc 900,000. 


* Including the present issue of £1, —— 
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April 30, 1904. | 
[on 
COTTON GROWING IN THE BRITISH EMPIBE. 


| tue debate in the House of Commons on Mr Ruther- 
 iord’s resolution urging the Government to encourage 
| she cultivation of cotton within the British Empire, 
| brought out once more very forcibly the gravity of the 
} problem with which Lancashire is faced. It was esti- 
mated, Mr Rutherford declared, that since November 
| last £3,000,000 in wages alone had been lost, owing 
| to the deficiency of the supply of raw material, and he 
added that no attempt had been made to obtain supplies 
| ‘rom elsewhere, except when there had been a scarcity 
of American cotton. It might plausibly be argued that 
| this latter statement of Mr Rutherford does not con- 
| stitute a tribute to the sagacity and far-sightedness of 
the leaders of the Lancashire industry, but it is more 
important at the moment to dwell on the fact that 
the trade, in place of relying entirely upon the Govern- 
ment to take what steps are requisite, are displaying, 
in the practical form of financial contributions, their 
recognition of what is due from themselves. Mr 
Lyttelton, in his speech in the House, was able to 
announce that it had that day been arranged between 
the Colonial Office and the British Cotton-Growing 
Association that for three years the association should 
contribute £30,000 annually, 410,000 to be spent in 
Lagos, South Nigeria, and Sierra Leone, respec- 
| tively, upon enterprises for the development of 
the cotton growing industry, the colonies named 


also contributing £6,500 a year for the period 
of three years. The Government, the Colonial 
Secretary intimated, would co-operate actively 










































































| policy which had been pursued in the past of expend- 


one thing to aid legitimately in the development of 
British resources, and quite another to perform in the 
interests of any particular trade functions which that 
trade ought to carry out themselves. 

_lt isthe fashion at the moment to take an optimistic 
view of the possibilities of cotton-growing within the 
British Empire, and, happily, there is ground for 
optimism. But before the problem can be solved, diffi- 
culties of no mean order will have to be faced, and it 
is well to take full account of these now, in order to 

Prevent unwarranted discouragement in the future. 
An important report presented to the Board of Trade 
i Professor Dunstan, F.R.S., Director of the Imperial 
stitute on ‘‘ Cotton-Growing in the British Empire 

| —: Egypt ”’ throws considerable light on the possi- 
ites that exist and on the difficulties to be overcome. 

“e mi, sn lays special emphasis on the danger of fail- 
Pl Profit by the lesson of the cotton crisis of 1903, 
wane from any question of the operations of 
tories “ape the continual extension of cotton manufac- 
Gaiman the Southern States is likely to lead to a 
be — in the quantity of the raw material avail- 
pombe a from America. Improvements in 

inte achinery in this country have all, Professor 
the — out, been in the direction of utilising 
anton a For ne stapled varieties characteristic 
in the Indian of Egypt, so that, although no decline 
produces, but an has taken place, India now 
mt ittle of the long-stapled variety suited to 
position a of the British cotton-spinner. The 
at the tine = respect is, therefore, worse than it was 
; en the Civil War in America led to the 


tency in the suppl hi + gs 
suffering on pane, which inflicted such loss and 


n a ma whi ae e . 
het ron Dechert. the report, it is shown 


game enerccoe 





as xtent of British territory lies within 
ts the sor, Dunstan says may be saiisagiitanily 
Peet lilen on belt ’’—that is, roughly, the region 





| with the association, and he spoke deprecatingly of the 


| ing huge sums of money in the acquisition of extensive 
} territories, and then grudging a few hundreds fer 
| their development. The fatuity of such a policy 1s: 
obvious, but in dealing with the problem of a cotton, 
supply, the Government should keep in mind that it is' 





40 degrees to the North and South of the Equator. 
Within this British territory ‘‘ there is undoubtedly,”’ 
the report states, ‘‘a considerable area suitable as 
regards soil and climate for cotton cultivation, and 
large enough to provide for the present requirements 
of the British cotton industry, and to keep pace with 
its natural increase for many years to come, provided 
that cotton of a suitable quality can be grown.’’ The 
problem to be dealt with is shown, however, to be far 
from a simple one. India and Egypt, with the excep- 
tion of an insignificant production in the West Indies 
and Lagos, practically account for the whole of the 
cotton produced in territory coming within the scope 
of the report; and as regards Egypt, it is asserted, 
little extension may be looked for, since nearly the 
whole of the available area has already been taken up. 
The problem, so far as India is concerned, resolves 
itself into the possibility of cultivating cotton of longer 
staple; and in a note appended to the report, Sir 
George Watt, C.I.E., declares that, while as fine 
cotton as any grown in America might be raised in 
India, it is absurd to expect that, with the crude 
systems of Indian agriculture, and the defective know- 
ledge of the people, the fine staples of America could 
be instantly and successfully acclimatised. ‘* Progres- 
sion in the quality of the staple to be enduring must 
accompany the gradual elevation of the people, intel- 
lectually and financially.’’ 


Apart from India and Egypt, Professor Dunstan 
points out that in a considerable number of British 
colonies and dependencies there exist indigenous 
cottons, which, by careful cultivation, could doubtless 
be improved, and in the cultivation and improvement 
of native varieties there probably lies better chance of 
success than in the introduction of foreign varieties, 
although in certain districts American and Egyptian 
varieties have been experimentally grown with some 
success. These experiments, however, have in most 
cases not been on a sufficiently extensive scale to prove 
that the varieties in question can be acclimatised, 
although in some instances the information obtained 
has been sufficient to show that exotic cottons can be 
successfully cultivated. Among the most promising of 
these experimental districts, according to the report, 
are the British Central Africa Protectorate, Uganda, 
the West African Colonies and Protectorates, the 
West Indies, and, perhaps, Fiji, British North 
Borneo, and Cyprus. But, putting aside economic 
conditions—the possibility of growing more profit- 
able crops, the supply of labour, and _ the 
facilities of transport—it is most important, in 
Professor Dunstan’s view, that the scientific aspect of 
the question should be kept continually to the fore. 
The cultivation of cotton, he reminds us, is a problem 
requiring for its solution chemical and botanical know- 
ledge, as well as practical experience. The paramount 

sition of the United States in regard to cotton-grow- 
ing, he attributes largely to the splendidly-equipped 
experiment stations of its Department of Agriculture, 
which are continually engaged in scientific investiga- 
tion, and in the collection and dissemination of infor- 
mation. As the United States will be the principal 
competitor with our colonies, it is necessary, Professor 
Dunstan holds, that the latter should be at least equally 
as well provided with the means of scientific experi- 
ment and advice, and he advocates the immediate 
establishment in each colony of one or more experiment 
stations, and in many cases of seed-farms for the pur- 
pose of advising and assisting the native growers. 
There are, in addition, a number of general questions, 
the investigation of which, he considers, could best be 
directed by a central institution in this country in 
communication with the experiment stations and with 
British cotton manufacturers and brokers. It seems 
abundantly clear, from Professor Dunstan’s observa- 
tions, that, apart from other considerations, the scien- 
tific aspect of the problem is of vast proportions, ard 
that if an adequate supply of cotton is to be grown 
within the British Empire, a large expenditure of 
capital and of skill will be requisite before any very 
extensive results are secured. 
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| GREAT CENTRAL RAILWAY COMPANY. 

Tue directors of this company have taken prompt 
advantage of the reduction of the Bank rate to make a 
further issue of £1,000,000 3} per cent. second 
debenture stock. The stock is offered at £97 per 
cent., at which price it yields £3 12s per cent. It 
forms part of an authorised amount of £6,000,000, of 
which £ 2,308,703 is already issued. The Act requires 
that the monies to be raised by the issue of this stock 
are to be applied as follows :—{1) In paying off and 
redeeming the Lloyd’s bonds as they fall due ; (2) in 
paying off the liabilities incurred in providing addi- 
tional locomotives and rolling-stock ; and (3) in carry- 
ing into execution the authorised powers of the com- 
pany to which capital is properly applicable, including 
any improvements and widening, powers for which are 
obtained by Act of 1900. It is stated that the present 
issue is made for the purpose of redeeming obligations 
bearing a higher rate of interest. 

The Humber Commercial Railway and Dock Bill, 
which was promoted by the Great Central Company 
and the traders, landowners, and the corporation of 
Grimsby received the approval of a Select Committee 
of the House of Commons on April 17th. The docks 
at Grimsby are inadequate for the conditions of modern 
trade, and five years ago the promoters of the present 
Bill obtained powers to construct a new dock at 
Grimsby. Upon further inquiry, however, it was found 
that the difficulties and expenditure would, in all pro- 
bability, prevent the scheme from becoming a com- 
mercial success, and a new site was selected at Imming- 
ham, five miles up the Humber. A Bill was introduced 
into Parliament last year for the construction of a dock 
at this place. The Bill was withdrawn in consequence 
of the introduction by the Select Committee of clauses 
placing the promoters under liability to maintain the 
Humber channel in its present position for all time, and 
also giving the local barge-owners the right to load 
and unload goods ‘“‘ over-side’’ in the new dock 
without making any payment. Substantial modifi- 
cations of these onerous liabilities have been made, 
and the Bill has been passed by the Select 
Committee substantially in the form in which 
it was submitted by the promoters. The total 
share capital asked for was £1,400,000, and loan 
capital £433,333. The Great Central Railway Com- 
pany have practically agreed to take a lease of the new 
dock as soon as it is constructed for a period of 999 
years, on such terms as will ensure the raising of the 
capital required. 

It is unfortunate that the Great Central Company 
should have to undertake the burden of this dock enter- 
coe age ws finances have been placed upon a more 
satisfactory basis. is sti 
i iiachina enniaes ise uh ce meee * : reat || 
paid for many years. The balance to the ible at company’s securities and the yields at the curet 
capital account on December 31st last amounted to martet, prices, yz. i— ———Targin of 
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THE ECONOMIST. [April 30, 1904 | 
‘ The gross receipts during the period named show . i 
increase of 8.8 per cent., and the worki Show an | 
increase of 4.2 per cent., so that the = Expenses an if 
cluding the proportion of net revenue of joint fe “7 
grown by 17.9 per cent., and the amet = ty has 
dividend upon the guaranteed and prefer arable for f 
of the company has increased from on wages 
£608,415, a growth of upwards of 44 oan ‘OF 
the year 1901 full dividends were paid on ra Fer 
ence stocks down to, and inclusive of, the ted shears 
and 4 per cent. was paid for the year upon th oad 
cent. preference stock, 1874. For 1902 the ful en 
dends were paid down to, and inclusive of Me Pte, 
cent. preference stock, 1876, and 3} per cent z rel 
year was paid upon the 5 per cent. preference 7 YH 
1879. In 1903 the full preference dividends nab x i 
down to, and inclusive of, the 5 per cent, preference | 
stock, 1879, and 1} per cent. was paid for the vear | 
upon the 5 per cent. preference stock of 1881. | 
This is a satisfactory record of progress, but a great | 
deal remains to be accomplished before the full di | 
dends are earned upon all the preference stocks Of the } 
company. The net receipts of 1903 were short o! the ( 
amount required for that purpose by no less a sum | 
than £342,500, so that, on the basis of the present 
ratio of working expenses, the company’s gross receipts | 
will have to increase to the extent of about £1,000,000 || 
before the full preference dividends can be earned. |} | 
is true that since 1901 the amount available for dive! 
dend upon the preference stocks has _ increased by | 
nearly £200,000, while the gross receipts have in| 
creased by less than £300,000, but this result has been | 
attained by reducing the ratio of working expenses) 
from 70.18 per cent. to 67.25, and there is no reason’ 
to look for such a striking reduction in the ratio of | 
working expenses in the future. \ 
The capital expenditure for the current half-year is | 
estimated at £350,000, 4,210,000 of which is in respect | 
of the new entrance into London. The chairman in- | 
formed the shareholders at the last meeting that | 
negotiations were proceeding with the Metropolitan || 
Company, with the view to an amicable adjustment | 
of the claims upon the Great Central and the Great | 
Central’s counter-claims upon the Metropolitan, and | 
we trust that the chairman’s sanguine hopes may be || 
realised. | 


i} 

‘ t 

Some further capital expenditure will be involved | 
in connection with the transfer of the undertaking of | 
the Wrexham, Mold and Connah’s Quay Railway, | 
together with the subordinate undertakings associated 
with that company. The consideration for the transier | 
is a conversion of the stock and other holdings in the) 
purchased railways into second debenture stock of the H 
Great Central Railway in varying proportions. | 
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The following statement shows the amounts of the 
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standing at the same date was £.1,759,500, in addition 
to which there was an amount of £800,000 due to the 
Railway Rolling-stock Trust. However, it has been 
pretty clearly established that the existing dock accom- 
modation at Grimsby is inadequate, and any further 
delay might have a very prejudicial effect upon the 
company’s interests. 

During the past three years the com 
steady progress, as the following statem 
shows, viz. :— Year Ending 


pany has made 
ent of working 


1901. 


Amount. 


Title. 





bag. 
Bs 


& oxo 


8 


S8 





1,008,000; 


5% Debenture Stock 

43% Debenture Stock 

3% Second Debenture Stock..| 
irst Preference (44%) Stock 

34% Preference Stock 

6%, Preference Stock ....-++++-- 

5% Guaranteed Stock 

5% Perpetual Preference 


| Yield. [after Par 


ment of 


Dividends 


3 16 


Dec. 31, 1903. 1902. 
£ £ 


£ 448,980/4% Guar. S. Yorks Rent Charge) a1 = 
3,250,463 Irred. S. Yorks 5% Rent Charge) 5 
2,266,166 43% S. Yorks Perp. Rent Charge = ; 
70.18 4%, Preference Stock ree 3 
964,297 5%, Convert Pref. Stock, 1872 ..) re ; 
5% Convert Pref. Stock, 1874 .- 123) 
205,343 .. 189,620 5%, Convert Pref. Stock, 1876 -- 
1,308,985 1,153,917 5% Convert Pref. Stock, 1879 .., 
‘5% Convert Pref. Stock, 1881 ..) 
8,000 
+» 732,722 


3,418,234 
2,312,592 
67 65 
1,105,642 


Working expenses 

Ratio — 

Net revenue 

Proportion of joint lines 
net revenue 

Total net revenue 

Transferred from revenue 

contingencies account 

Debenture interest and 
other charges 

Amount available for divi- 
dends upon prefer- 
ence stocks 


88538 


67.25 
1,150,554 


206,501 
1,357,055 
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8888 


4% Preference Stock, 1889 
4% Preference Stock, 1891...--+! 
'5%, Preference Stock. 1894 
Preferred Ordinary Stock 
Deferred Ordinary Stock 


2 


748,640 








738,411 
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* Including the present issue of £1,000, 
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| ree 
COTTON GROWING IN THE BRITISH EMPIRE. 


| Tue debate in the House of Commons on Mr Ruther- 
ford’s resolution urging the Government to encourage 
the cultivation of cotton within the British Empire, 
H brought out once more very forcibly the graeny of the 
| roblem with which Lancashire 1s faced. It wee esti- 
| mated, Mr Rutherford declared, that since November 
last £ 3,000,000 in wages alone had been lost, owing 
| ~o the deficiency of the supply of raw material, and he 

































added that no attempt had been made to obtain supplies 
from elsewhere, except when there had been a scarcity 
of American cotton. It might plausibly be argued that 
this latter statement of Mr Rutherford does not con- 
stitute a tribute to the sagacity and far-sightedness of 
the leaders of the Lancashire industry, but it is more 
important at the moment to dwell on the fact that 
| the trade, in place of relying entirely upon the Govern- 
| ment to take what steps are requisite, are displaying, 
in the practical form of financial contributions, their 
| recognition of what is due from themselves. Mr 
Lyttelton, in his speech in the House, was able to 
| announce that it had that day been arranged between 
I the Colonial Office and the British Cotton-Growing 
Association that for three years the association should 
| contribute £30,000 annually, £10,000 to be spent in 
| | Lagos, South Nigeria, and Sierra Leone, respec- 
| tively, upon enterprises for the development of 
| the cotton growing industry, the colonies named 
| also contributing £6,500 a year for the period 
of three years. The Government, the Colonial 
Secretary intimated, would co-operate actively 
with the association, and he spoke deprecatingly of the 
policy which had been pursued in the past of expend- 
ing huge sums of money in the acquisition of extensive 
territories, and then grudging a few hundreds fer 





their development. The fatuity of such a policy 1s) 
obvious, but in dealing with the problem of a cotton. 


supply, the Government should keep in mind that it is 
j one thing to aid legitimately in the development of 
British resources, and quite another to perform in the 
} interests of any particular trade functions which that 
| trade ought to carry out themselves. 
_lt isthe fashion at the moment to take an optimistic 
view of the possibilities of cotton-growing within the 
| British Empire, and, happily, there is ground for 
optimism. But before the problem can be solved, diffi- 
| culties of no mean order will have to be faced, and it 
jis well to take full account of these now, in order to 
} Prevent unwarranted discouragement in the future. 
hn important report presented to the Board of Trade 
| ae Dunstan, F.R.S., Director of the Imperial 
stitute on “* Cotton-Growing in the British Empire 
| he Egypt ”’ throws considerable light on the possi- 
| an that exist and on the difficulties to be overcome. 
© report lays special emphasis on the danger of fail- 





| . 
| '°8 to profit by the lesson of the cotton crisis of 1903, } 


} “ince, apart from any question of the operations of 
har weer ate the continual extension of odin manufac- 
deen the Southern States is likely to lead to a 
hie — in the quantity of the raw material avail- 
cutee . oi from America. Improvements in 
eer in this country have all, Professor 
the age out, been in the direction of utilising 
he _ long-stapled varieties characteristic 

in the In 2 of Egypt, so that, although no decline 
produces hear pre has taken place, India now 
poet ut little of the long-stapled variety suited to 
positios oo of the British cotton-spinner. The 
I &t the tim this respect is, therefore, worse than it was 
Hl Meficiency ae the Civil War in America led to the 
wierng fen Apri 9 which inflicted such loss and 
that a ren er accompanies the report, it is shown 

| What Profe< "S€ extent of British territory lies within 
| termed the Ssor Dunstan says may be appropriately 
cotton belt ’’—that is, roughly, the region 
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40 degrees to the North and South of the Equator. 
Within this British territory ‘‘ there is undoubtedly,’’ 
the report states, ‘‘a considerable area suitable as 
regards soil and climate for cotton cultivation, and 
large enough to provide for the present requirements 
of the British cotton industry, and to keep pace with 
its natural increase for many years to come, provided 
that cotton of a suitable quality can be grown.’’ The 
problem to be dealt with is shown, however, to be far 
from a simple one. India and Egypt, with the excep- 
tion of an insignificant production in the West Indies 
and Lagos, practically account for the whole of the 
cotton produced in territory coming within the scope 
of the report; and as regards Egypt, it is asserted, 
little extension may be looked for, since nearly the 
whole of the available area has already been taken up. 
The problem, so far as India is concerned, resolves 
itself into the possibility of cultivating cotton of longer 
staple; and in a note appended to the report, Sir 
George Watt, C.I.E., declares that, while as fine 
cotton as any grown in America might be raised in 
India, it is absurd to expect that, with the crude 
systems of Indian agriculture, and the defective know- 
ledge of the people, the fine staples of America could 
be instantly and successfully acclimatised. ‘* Progres- 
sion in the quality of the staple to be enduring must 
accompany the gradual elevation of the people, intel- 
lectually and financially.’’ 


Apart from India and Egypt, Professor Dunstan 
points out that in a considerable number of British 
colonies and dependencies there exist indigenous 
cottons, which, by careful cultivation, could doubtless 
be improved, and in the cultivation and improvement 
of native varieties there probably lies better chance of 
success than in the introduction of foreign varieties, 
although in certain districts American and Egyptian 
varieties have been experimentally grown with some 
success. These experiments, however, have in most 
cases not been on a sufficiently extensive scale to prove 
that the varieties in question can be acclimatised, 
although in some instances the information obtained 
has been sufficient to show that exotic cottons can be 
successfully cultivated. Among the most promising of 
these experimental districts, according to the report, 
are the British Central Africa Protectorate, Uganda, 
the West African Colonies and Protectorates, the 
West Indies, and, perhaps, Fiji, British North 
Borneo, and Cyprus. But, putting aside economic 
conditions—the possibility of growing more profit- 
able crops, the supply of labour, and _ the 
facilities of transport—it is most important, in 
Professor Dunstan’s view, that the scientific aspect of 
the question should be kept continually to the fore. 
The cultivation of cotton, he reminds us, is a problem 
requiring for its solution chemical and botanical know- 
ledge, as well as practical experience. The paramount 
position of the United States in regard to cotton-grow- 
ing, he attributes largely to the splendidly-equipped 
experiment stations of its Department of Agriculture, 
which are continually engaged in scientific investiga- 
tion, and in the collection and dissemination of infor- 
mation. As the United States will be the principal 
competitor with our colonies, it is necessary, Professor 
Dunstan holds, that the latter should be at least equally 
as well provided with the means of scientific experi- 
ment and advice, and he advocates the immediate 
establishment in each colony of one or more experiment 
stations, and in many cases of seed-farms for the pur- 
pose of advising and assisting the native growers. 
There are, in addition, a number of general questions, 
the investigation of which, he considers, could best be 
directed by a central institution in this country in 
communication with the experiment stations and with 
British cotton manufacturers and brokers. It seems 
abundantly clear, from Professor Dunstan’s observa- 
tions, that, apart from other considerations, the scien- 
tific aspect of the problem is of vast proportions, ard 
that if an adequate supply of cotton is to be grown 
within the British Empire, a large expenditure of 
capital and of skill will be requisite before any very 
extensive results are secured. 
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JAMES NELSON AND SONS, LIMITED. 

Ir is seldom that what is called in sporting circles so 
complete a ‘‘ reversal of form ’’ occurs in the returns 
of an industrial 
of James Nelson and Sons, Limited, for the year 1903, 
as compared with the previous year. While the profits 
for 1902 amounted to £397,101, those for 1903 have 
fallen to only £3,890. No doubt the earnings in 1902 
were abnormal, and though the fact has not been 
admitted, it seems probable that, like those of the 
South African Cold Storage Company, Limited, they 
were largely due to the Government demand for meat 
supplies to the troops during the war in South Africa, 
and the highly remunerative rates at which contracts 
could be secured during that period of confusion and 
waste. 

The business has always been of a fluctuating 
character, since for three years in succession—1896-7-8 
—the ordinary shareholders got no dividend. Prior to 
1902, the widest fluctuations in trading profits were 
from a lowest of £8,167 in 1896 to a highest of 
£95,630 in 1900. The amount of the trading profits 
and the ordinary dividends since the formation of the 
company in 1892 have been as follows :— 


Profit. Div. Profit. 


% £ 
nil 31,845 
50 8,167 
10 85,822 
6 63,384 
5 46,132 

nil 57,046 
The company is peculiar from the manner in which 
its profits have to be divided between the different 
classes of shareholders. The first and second prefer- 
ence issues are first entitled to 6 per cent. cumulative 
dividends, then the ordinary come in for 6 per cent. 
also, and if a further surplus remains, the preference 
issues get 1 per cent. additional according to priority, 
and the ordinary 4 per cent.,while any balance is divided 
pro rata between the second preference and the 
ordinary shares. Presumably, the extent to which profits 
should be divided in any one year is in the discretion of 
the directors, since less than one-half the net profit of 
1g02 was actually distributed among the shareholders 
and a sum of 4,200,000 was placed to reserve. That 
fund amounts to 4,275,000, but the directors have not 
had recourse to it in order to pay the cumulative pre- 
ference dividends for 1903, which are consequently left 
in arrear to the amount of £12,000. The following is 
a statement of the manner in which the net profit has 

been dealt with during the past three years :— 


| 


Div. 
% 
nil 
nil 
13 


6% 
23 
7 





| To 
\Reserve|F’rw'rd. 


First Pref. | Second Pref. 


: | 
Dividend. Dividend ao | 


Net iwi 
Year. | Profit. Dividend. 


— —_|__ 
|Am‘unt. 
£ 





| ere seealacn: Semmnar Am'unt Rate,/Am'unt. 
ae 4 oh | tho 2 | al 
ool. e6l76| 12 | imoool iz | “Soo 5S | 13000 300,000) 
The vaya ascribe the sudden drop 
ast year to the difference in th 
beef in the Argentine Republic. or teak pa -_ 
mutton shipments to England, the increase oy : 
amounted to no less than £195,000, and in the cee 
of beef to £81,000. In addition, the cost of shi ane 
to South Africa rose by £52,000. These pments 
together with the reduced selling price of beef met 
cally accounted for the difference between 5, gapentat 
years. In another paragraph the directors ; e€ oy 
“The state of business in the early month gps 
was highly satisfactory, and if the rates of tend eb 
being earned could have been maintained Oh ae 
for the year would have been very good. U — 
nately, however, in June last, a serious chan a 
time unforeseen by your directors, took med py 
e 


conditions of business, and conti 
: ™ n 
remainder of the year.”’ ued throughout the 


— is curious that this sudden chan 
of the year was not noted by o 

x ~eagesg” ‘d by other authorities s 
Weddel and Co., in their annua] review of te ye 
1 meat trade of 1903, remarked that the forecacse en 


% >» 








in the profits 


ge in the middle 





business as is disclosed by the accounts | 


at the end of 1902 had been so far jyerieg 
absence of the unexpected makes Faye. that “ the | 
somewhat tame in contrast with me for 1903 | 
cessors.’’ For different reasons there ear, hoo 
that the shareholders of James N Paw be no doubs | 
Limited, find the record of 190 sertieal and Sons, 
‘contrast with that of its predecessor, nee i 
| other companies engaged in the iehiieio eat ay | 
| no such sudden revulsion. Eastmans, Li; = beriened | 
business is of a somewhat cognate harass Stowe} 
be remembered, made a profit in 1902 pr Wr x, it will | 
compared with only £'56,058 in 1902, PAT eg 
proved upon their previous record as to com lete 4 
payment of arrears of preference dividends. wae 
distribute 5 per cent. to their ordinary sharehold 
being the first payment the latter had received i 
thirteen years. Possibly the competition to which . 
directors of James Nelson and Sons refer tee 
Argentine trade, with which they are mainly vac " 
alone. If so, the question arises whether it woul 
be wise to extend their operations with a view of i s 
manding alternative sources of supply. At any rate the 
sharp contrast:made by the results of 1903, with their 
own record for 1902, and with that of similar under- 
takings for the same year, seems to call for some 
further elucidation, which may be forthcoming at the 
meeting on Monday next. 

The following is a comparison of the present prices 
of the company’s securities with those of previous 
years :— 


» and so far jm. 














Highest and Lowest 
1903. , 1% , fm 
Hest. Lwst, Hest|Lwst Higa. Lest 


Share 
or 
Stock 





Share or Stock. 








' 


jie 


964 | 101} | 984 


ul dl 


104 | 98 | 104 | 


300,000 ; 4 
150,000) 
of 


50,006 
130,000 

The amount of the second preference shares is small, 
and their peculiar rights render the price liable to very 
wide fluctuations. It should be pointed out that it was 
only the abnormal profits of the year 1g02 that brought 
these rights into prominence, the sccond preference 
shares never before having received more than the 7 
per cent. cumulative to which they are entitled beiore 
the ordinary gets anything in excess of 6 per cent. 

The present value of all three classes of shares 's 4 
low as at any time during the past three years. Their 
history proves that the shares are suitable only lor 
speculative investment, and regarded in that light, they 
are not without attraction when quotations get very 
low. The position of the company was strengthened 
by the addition of £200,000 to reserve, out of the 
1902 profits, making a total reserve fund of £275,0% 
The directors, however, explain that this sum has been 
largely used in capital outlays. In some other respects 
the position at December 26th was less satisfactory | 
than at the end of 1902. The liabilities of the company 
on bills and advances had increased from £5944 ® | 
the corresponding date in 1902 to £113,913 —s 
creditors on open accounts from 4 39,438 to £545°> | 
On the assets side, the interests in the Las Palmas 
Produce Company were put down at £39%455%: a 
compared with £353,914 at the end o! the eo} 
year, while the cash in hand had fallen from ye 
to £34,739. The directors do not appear 10 2 that | 
hopeful of the immediate prospect, remarking Oe | 
‘‘the present state of the frozen meat trade a of | 
from satisfactory. Some reduction 1 the eeaaal 
sheep and cattle in the River Plate is now becollt 
apparent, but the purchasing power of os | there I 
the United Kingdom is not improving, and US 
still a great deal of competition to be face’. | 
change for the better may possibly come = oon who |i 
as did the adverse movement last June, but ait not | 
contemplate making a purchase of the shares them, ' | 
apparently be in any great hurry to acquire ut | 
view of what the directors say a5 0 the gb jower | 
satisfactory outlook, which may produce § 
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AUSTRALIAN AFFAIRS. 
(rROM OUR OWN CORRESPONDENT.) 


MELBouRNE, March 23, 1904. 


posITION OF THE LABOUR PARTY. 


of Commonwealth politics continues to 

The Prime Minister and two or three 
her Ministers express themselves very firmly against 
she design of the Labour party to include Civil Servants 
und State railway employés in any Arbitration and 
‘aciliation Bill. Most of the leading legal authorities 
we of opinion that such legislation would be un- 
constitutional, but the Labour party pay no heed to the 
gbjection- In dealing with proposals for any kind of 
\gislation they altogether ignore the Constitution, 
holding that a bare majority in the two Chambers is 
suficient authority. Some of the members of the Deakin 
Ministry would like to bow before the will of the 
Labour party, and intriguing has been going on with 
the object of getting rid of Mr Deakin and the Minis- 
vers who have elected to be loyal to him. The rest of the 
Ministers would then coalesce with the Labour party. 
The project has failed for the present, but the critical 
time is not expected to arrive for several weeks, 
owing to the occurrence of the Easter holidays. It 
is considered, however, to be pretty certain that the 
Deakin Ministry will be beaten and will resign—a 
dissolution now being regarded as out of the question. 
Several members of the Opposition intend to vote 
against the Government for the avowed purpose of 
helping to expel it from office. 


THE NAVIGATION AND SHIPPING BILL. 


The Navigation and Shipping Bill has been intro- 
duced. The greater portion of it consists in an adapta- 
tion of many of the provisions of the British Merchant 
Shipping Act. Some of the provisions of the New 
Zealand Act, passed last year, are also adopted, and 
there is a wholly new part, relating to the coastal trade. 
The Act, when passed, is to be administered by the 
Department of the Minister for Trade and Customs. 
Part |. is introductory, consisting chiefly of interpreta- 
tions. Part II]. relates to masters and seamen, and 
Part lll. to foreign seamen. Ships and shipping form 
the subject of Part IV. It applies to ‘‘ (a) all British 
ships, and (b) all foreign ships carrying passengers or 
cargo shipped in any port in Australia to any port in 
~ British dominions.’’ Part V. relates to passengers, 
Tg VL, relating to goods, is in two divisions, viz. : 
*p delivery of goods, embodying Sections 492 to 500 

the Merchant Shipping Act, 1894, and the New 
‘a provisions regarding responsibility for short 
“alvery or pillage of cargo ; and second, bills of lad- 
< borrowed also from New Zealand legislation, the 
sect sought being the annulling of negligence and 
— clauses. The portion of the Bill which excites 
er is Part VII., relating to the coastal 
. € main object of this part is to prohibit 


ye uncertain. 


mone bya Commonwealth Court of Concilia- 
in thes bons ation. A ship is to be deemed as engaged 
or cargo p- trade if she takes on board passengers 
and landed any port in Australia to be carried to, 
Australia, ‘with the ered, At, any other port in 
tremessie ith the exception that until the proposed 

ntinental railway is constructed, British mail 
carry passengers between Western 


Australia an 
lia and South Australia. F oreion vessels are to 


© excluded 
* nO Circumstances can foreign vessels, 


y the countries to which they belong, 


Xe Practically both the 
th Germs y 
will be ‘rman Lloyd and the Messageries Maritimes 


- Nn port and another. The question may 
*r, under existing treaties between the 


House of Representatives will probably reject it. The 
Senate, it is expected, will endorse the proposal to 
allow the mail steamers to carry passengers between 
Western Australia and South Australia. A conflict 
between the Senate and House may then follow. To 
the travelling public the proposals, if carried into effect, 
will be extremely enbarrassing. But the Labour party 
do not care, their object being to retain the coastal 
trade for Australians. They are backed by the extreme 
protectionists. Part VIII. refers to wrecks and 
salvages, Part IX. to pilots and pilotage, Part X. to 
courts of marine inquiry, Part XI. to legal proceed- 
ings, and Part XII. to miscellaneous provisions. In 
some particulars the Bill appears to occasionally go 
beyond the powers conferred by the Constitution, but 
this is a matter that will no doubt be inquired into 
at home before the Royal assent is given. 


INDUSTRIAL CONCILIATION AND ARBITRATION BILL. 


The second reading of the Conciliation and Arbitra- 
tion Bill was moved by the Prime Minister yesterday, 
and the debate may last for some days. The Bill is 
a cross between the Acts now in force in New South 
Wales and New Zealand. Its primary object is to 
refer all industrial disputes to one tribunal, the 
principle of ‘‘ continuity of industrial employment and 
operations ’’ being found, as the Prime Minister put 
it, in Clause 6: ‘‘ No person or organisation shall, on 
account of any industrial dispute, do anything in the 
nature of a lock-out or strike, or continue any lock-out 
or strike.”’ The machinery provided in the Bill is im- 
mense. Both employers and employés are to be 
coerced, if necessary, into forming themselves into 
organisations. The more importance is attached to this 
matter, because it has been found that the New Zea- 
land legislation has failed to encourage the growth of 
organisations of employés. The Prime Minister stated 
yesterday that at one period there were 49,000 work- 
men outside the unions and 26,000 within, the propor- 
tion of the latter to the total being nearly 35 per cent. 
In 1901 there were 57,000 outside and 24,000 within— 
proportion about 30 per cent. There are now only 
23,000 in the registered unions. It has accordingly 
been. concluded by the Commonwealth Ministry that if 
less than a third of the working men in New Zealand 
care to belong to unions, steps must be taken in 
Australia to force all working men into unions. But 
with only 30 per cent. within the unions in New 
Zealand the Act there has been worked almost to 
death, and there can be no doubt that if labour condi- 
tions became bad in the colony for a time, the Act 
would break down. The first effect of the New South 
Wales Coaciliation and Arbitration Act was the manu- 
facture of an enormous number of applications to the 
Court, disputes being originated and sprung upon em- 
ployers in the hope that the Court would raise wages. 
The persons who have fomented the discord believe 
that the function of the Conciliation and Arbitration 
Court is to raise wages, reduce hours of labour, and 
generally to place employés in authority over em- 
ployers. The judge is evidently tiring of the work, 
for after two years of pretty constant labour, the 
accumulation of cases is sufficient to keep him going 
for eighteen months longer. In addition, new cases 
are being invented, numerous complaints of breaches 
of awards have to be considered, and severe punish- 
ments inflicted, &c. The judge has also discovered, 
what has been palpable to observers all through, that 
he does not understand, and ought not to be expected 
to understand, all the minutia of every case brought 
before him. But, not understanding, how can he base 
an award on the conditions presented? Neither the 
New South Wales nor the Victorian Act—the latter is 
less comprehensive than the former—has accomplished 
much good, and both have done much harm, by forcing 
employers and employés into actively hostile camps. 
Want of employment and destitution have increased. 
The Commonwealth Conciliation and Arbitration Bill 
will, however, become law, if not upset on the question 
of the inclusion of the civil and railway servants of the 
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A DIMINISHING BIRTH-RATE. 


The decadence of the birth-rate in Australia and 
New Zealand, and particularly New South Wales, has 
been the subject of a great deal of writing and dis- 
cussion of late. Mr Coghlan, the Government 
Statist of New South Wales, wrote an elaborate 
pamphlet on the subject some time ago. His conclu- 
sions were of so grave a character that the New South 
Wales Government appointed a Royal Commission to 
inquire into the subject, and this Commission has re- 
rently issued a report, the conclusions of which are 
even more alarming than those at which Mr Coghlan 
arrived. The general manager and actuary of the 
Australian Mutual Provident Society, Mr Teece, has 
also reported to his directors on the subject. The 
inquiry derives more than ordinary importance from 
the fact that the departures from Australia exceeded 
the arrivals by 1,173 for the five years ended December 
31, 1902. Immigration into Australia has ceased, and 
thousands of people would prefer to .quit the country if 
they could get away. Under such conditions, the ques- 
tion of the birth-rate becomes the more serious, and the 
discovery that it has materially declined has excited 
alarm. Numerically, for the five years ended Decem- 
ber 31,1897, the excess of births over deaths for the 
whole of the Commonwealth was 299,852, but for the 
following lustrum it was 268,133. As regards ratios, 
the increase for 1893 was 19.17 per 1,000, but for 1902 
it was only 14.97 per 1,000. It is not, of course, to 
be expected that the ratio will fall to zero, but the 
probability is that it will continue to decline. The 
several authorities who have reported are pretty well 
agreed. Mr Coghlan’s investigations into a certain 
branch of the subject has revealed a frightful condition 
of morality, and the figures he adduces dispose of 
the notion that the whites can be contaminated by 
coloured people. In the last paragraph of his con- 
clusion he warns the public that, large as is the area of 
the Australian continent, it is impossible that its people 
will ever become truly great under the conditions 
affecting the increase of population which now obtain. 
No people, he continues, has ever become great under 
such conditions, or having attained greatness, has re- 
mained great for any lengthened period. The final 
paragraph of the report of the Royal Commission is 
of an even more foreboding character. As it about 
covers the whole ground, it is worth reproducing, 
being as follows :— 

‘In whatever way the waning birth-rate of New 
South Wales is viewed, whether in its effects on the 
health, character, or social worth of individuals ; on 
the value of the family as the basis of national life ; 
on the quality and dignity of civic life ; on the character 
of the people ; on their social, moral, and economic 
progress ; on their national aims and aspirations ; or 
on their capacity to survive in the rivalry of nations ; 
and whether it is viewed in the light of history or of 
science, it is seen as a grave disorder, sapping the 
vitals of a new people, dispelling its hopes, blighting 
its prospects, and threatening its continuance. 
Patriotism dictates that the pecple of to-day should 
consider what these facts mean to the future. It is the 
duty of the present generation of Australians to see to 
it that their patriotism is not impugned in time to 
come ; and that the loss of their fair heritage of the 
British race, which, under existing conditions, the 
philosophy of history foretells, is not made attributable 
to them by those who may, in the days to come, have 
to sacrifice their blood and treasure in the vain hope of 
defending it.”’ 

The recommendations of the Royal Commission are 
of a sweeping character. But it is almost hopeless to 
expect a change for the better. In the meantime the 
enormous areas of fertile land in the tropical regions 
of the Continent are locked up. There are no white 
Australians to spare to develop them, and the white 
Australians have decreed that no coloured person shal] 
be permitted to take up his abode in Australia For 
the investor in Australian Government securities as 
well as others, the outlook is not encouraging. Se 
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PUBLIC FINANCES, 

The public finances of most of a 
to be in a rather weak condition. Loss ae 
for want of funds, has had perforce to be nf 
duced everywhere, but the New South We ry eg 
ment still wants to spend at le 
annum. That Government appez 
be at last tottering. 

The Victorian Government js Proposing, on sh. 
recommendation of the Commissioner ata 
to abandon all idea of further construction fe = 
years. The suspension of all but absolutely Necessan 
public works throughout Australia will, in the log 
run, have a salutary effect. It will cause howere’ | 
much labour trouble, and for a time at least a deci 
in wages. The much-vaunted Australian os 
wages could not have been possible for m : 
past, except for the heavy borrowings from 


the States cop 


7 ales Govern. 
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BUSINESS NOTES. 


The Prices of Commodities. — Business has been quiet 
during the past month, partly owing to the fact that | 
some markets take a certain period to settle down after| 
the Easter holidays. Changes in prices have, in conse 
quence, been few in number and small in extent, but 
on balance advances slightly preponderate ; our Index | 
Number, in which the effect of the movements in aif 
number of commodities is combined, has risen from jf 
2234 to 2339 since the end of March. The following 
is a statement of the Index Number for each month of 
the current year, and at intervals since the end of 
1900 :— 








Total ' 


Index Number 
End of April, 1904.............. senees cosets Se 
», March, 1904 Dae} 
»» February, 1904 .......-60ee eens aden 2212 
», January, 1904 se 3200 
» December, 1903..........eeeceeeeeees 
» September, 1903 .. 
», June, 1903 
yy March, 1903 .......-ccceeeeereereees 
», December, 1902 
»» September, 1902 ........ od cnebecenes 2002 
», June, 1902 .... 
»» March, 1902 
» December, 1901......- a wehiae 
» Jure 1901 ...... eeccce ovcce “ 
*, December, 1900.........seseeceereee 205 | 
Raw cotton has, on balance, risen slightly in pres 
while yarn and cloth have receded, thus song 
narrower margin for the spinner and weaver. Xy 
hemp, and wool are all dearer than they were @ oe 
ago, and as, regards articles of personal coma 
butcher’s, meat has moved up to an appreciable - "| 
and the advance in tea has continued. This aha 
course, altogether independent of the increase a tel 
tea duty, so that altogether the ante ~ for| 
called upon to pay a considerably augmente Y steel 
his beverage. In the metal section, iron an bo 
remain firm, without any appreciable ches th 
tions. Copper has hardened slightly, while t 
turn lower. 


Stock Exchange view of the Kaffir Circus, ! a 
mentioned that the question of the moment, et after 
lips of almost every broker who enters the wl ?” 
being absent for a while, is this : ‘Are they s “ 

In the query there is mingled the — 'e feat 
maintenance of strong prices, with a lur pi A 
the rise may be checked, as others have S© bey 
before. At last, however, it !s gure 
doubt that the public have begun to make : wrt 

felt by power of purchases. Those who they saw MY 
intention of realising Kaffirs directly 4 7 oderatiog | 
market a little better are, as was an ng? days of 

the zeal to sell that possessed them in the @ay° 
depression, and hoiders now talk rath 


: : shares 
even at the present prices, those vet it must 
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at the outsiders have taken the bit between 

shit _ and favour the buying side alone. The 
very steadiness of this last advance proves the public 
‘be operating both ways, to the good of the market 
ithe strong satisfaction of all who deal in Kaffir 


shares. 


<ender items of information vouchsafed in Parliament 
3s to the advent of the Chinese might even have a 
disheartening effect, were it not for the growing feel- 
ing that the step is close at hand which will land ihe 
Pigtails in South Africa, and that the dilatoriness oi 
the negotiations is merely a harmless, necessary result 
of Oriental diplomacy. Postponement at the moment 
is regarded as a negligible quantity, because the 
certainty of the new labour being introduced 
throws all minor details into the shade. There- 
fore, the public are following the Kaffir market 
in supporting prices, in the assurance that embarkation 
from China is too close at hand for it to be stopped. 
Of course, this putting up of prices in advance is a 
discounting, pure and simple, of not one event, but a 
dozen. It presupposes that the Chinese will increase 
the output straight away, otherwise current quotations 
in many instances could not be justified for a moment ; 
it assumes that the newcomers will settle down to 
work, without trouble, in the midst of a population 
far from enraptured with their appearance, and it leaves 
out of consideration the vital importance of fresh 
buyers coming to take more shares, thus to maintain 
the market’s strength, when the Ordinance enters into 

| formal operation. Many people even now, on both 
| sides of the Stock Exchange walls, hesitate to be too 
| hopeful at a time when the consummation of the general 
| hopes may be attended by profit-taking, instead of 
| further ventures into shares. The big houses have in 
| the past ranged themselves so consistently on the side 
| of the sellers at such periods when there seemed a 
| reason for public buying, that the hesitancy is deep- 
| ened in those who might otherwise come forward as 
} purchasers now. More and more has it become recog- 
nsed that the first business of the ‘‘ shops,’’ the mag- 
nates, big houses, or whatever one may call them, is 

to sell shares. They manufacture scrip, for disposal 

to the public, of land, mines, &c., which they have 
bought with the idea of passing them on at a profit ; 
and, therefore, these people, with all the inside informa- 
tion, all the advance news, and with every likely chance 

in their favour, are, primarily, sellers. Upon occa- 
sion, and for the purposes of being able to sell more 
pp Aa more advantageously, they turn buyers, 
when this happens, their change of front receives 

» extensive advertisement,which discreetly subsides as 
This Pe resume their natural positions as sellers. 
ire "8 so, with wide recognition of its evidence, 
pe ot unnatural that some should ask how money 
| ig 2am be made out of Kaffir shares. The answer 
pps e — that to deal in mines is generally such 
ra aaa > at there is always the possibility of some 
| the peel ery coming to light which shall reward 
factor is — with success, while another dominant 
 tonaada i € attitude which the public may adopt 
Peat market. If they go on buying, prices will 
I Exchange poh the reason for the anxiety of the Stock 
I appetite 53 om would give worlds to measure the 
BS wets iat same elusive public, whose support 
| sibhanaees means so much, more even than 
seis « the big houses with the scrip to sell. 
.: tn emper of the market in Kaffirs is so sensi- 
a the speculator’s task one of much 

_ Se gy how to operate, for, although 
ies the a every appearance of strength, 
sthe thas urking suspicion already alluded to— 
iy gone far enough to make a relapse 

| — Railway Traffics, 
M compa tred in 1903 
[ inches" Of traffics u 
$ the holiday « 
n the following sta 


i tive 
t Perplexity in 
H the und 
| there rem 
H| that the 


f rably like 





—The week in which Easter 
ended on April roth, and the 
Pp to last Sunday, therefore, 
takes’ for both years. We 


i show j 
tement how the receipts of the 


> ee aan 


OP A enemmnennnomen 


So far as actual news is concerned, there is 
iittle enough to encourage the daily activity, and the 


| principal companies for the current half-year compare 


, With the figures for the corresponding period iast 
| year :— 





Goods, &c. 


j Increase | 
or | Receipts. 
Decrease.| 
a :] 
20,734) 
8,476) 
6,200! 
216) 
48,200) 
27.06). 
25,000) 
17,400, 
8,655) 


1,685) 
31.206 
6.567 


| 
Aggregate. 





Company. Increase 
or 


rease. 


£ 
22,405 
10,462 
2,100 
15,684 
59,500 


61,776 
41,000 
14,300 
3,527 
5,469 
29,566 
12,541 
10,041 
1333 


50,620 
5,805 





101,733) 
737,736 
742,500 

, 1,113,443 

| 1,991,500 


Great Central .. 
Great Eastern .. 
Great Northern..; 
Great Western. . 
Lancashire and! 

Yorkshire . -| 
London & N.-W.) 
London & 8.-W.! 
London, Brigh-| 

ton, &e. ....| 
Lon., Tilbury, 


+++ | 


564,863 
1,584,000 
889,600 


674,620) — 
85,895 


North-Eastern..| 739,995 
N. Staffordshire. 73,07: 
8.-East & Chat. 946,999 
| 10,008,335 
Hull & Barnsley’ ee 
Metropolitan ..! 


1,511,0:9, — 
4,063,000 — 
1,347,300 + 
941,387 — 
121,475, + 
3,581,633 + 
2,593,936, — 
8,068, 274,603 — 
9,578) 1,284,527|— 
44,186; 23,801,745; — 
-- | 134,266— 

275,952 + 6,313 
| ~ .. | 26,211,963'— 50.112 


This indicates that it is the passenger traffic for the 
most part that is lacking in elasticity, only four com- 
panies having secured small increases in receipts from 
that branch, while a majority have gained something 
from goods. In the aggregate, the variations are so 
small in amount that, other circumstances being equal, 
it is only in the case of the Lancashire and Yorkshire 
that the dividend would be affected. If that company’s 
return were eliminated, the remainder would show, on 
the average, a small increase on last year’s total. A 
factor which directly affects the amount available for 
dividend is the balance brought forward from the 
previous half-year’s accounts, and while it is early yet 
to make our usual estimate of the results for the half- 
year, it is of interest to show what is the effect of the 
differences in traffic, with the addition or deduction of 
the variations in the balances brought forward. The 
statement is as follows :— 

Inc. or Dec. More or Less Net Inc- 


in Traffic, as Brought or Dec. 
Above. Forward. to Date. 


& £ 
322 


946,206 
2,479,000 
457,700 
266,767 
35,580 
2,528,243 
1,853,941 
201,532 
337,528 


13,793,410 





+/+ [++ + +11 


























POSER. o cccccccs sinaeseaws — 22,405 .. oe — 22,727 
Great Central ‘ 1,838 .. — 12,300 
Great Eastern 2,100 .. 8,431 .. — 10,531 
Great Nerthern...........-. — 15,684 .. 4,059 .. — 11,625 
Great Western + 59,500 .. 943 .. + 58,557 
Hull, Barnsley ............ — 5,805 .. 1181 .. — 6, 
Lancashire and Yorkshire .. — 61,776 . 10,710 .. — 51,066 
London and North-Western — 41,000 3,518 .. — 44,518 
London and South-Western + 14,800 509 .. 15,309 
London, Brighton, &c 1,222 .. 4,749 
London, Tilbury ee 5,975 
Metropolitan .......eeeeee. 343 .. 5,970 
Midland ........ decane — 40,709 
North-Eastern ..........-- 4,016 
North Stafford ......... on %,961 
South-Eastern and Chat-) 

ham } 


[+t¢ 141 ¢/1 +11 +141 


6.199 .. 
. + 12493 .. + 11,946 


— 50,112 .. + 28,714 .. — 21,598 


The aggregate decrease is thus reduced to the in- 
significant amount of £21,398, and the effect of intro 
ducing the balance brought in is, in some cases, im- 
portant. Thus,it reduces the Lancashire and Yorkshire's 
loss to £51,066, a sum which, as the cotton trade 
has now returned to something approaching a normal 
condition, might possibly be recouped before the end 
of the half-year. The Chatham Company’s increased 
balance, in spite of the small falling-off in gross re- 
ceipts, considerably improves the prospects of the first 
preference stock. On the other hand, the deficiency 
due to traffic decreases in the case of the Furness, 
Hull and Barnsley and North Staffordshire is increased, 
owing to the smaller balances brought forward, making 
the total deficit of some importance, as the amount of 
the ordinary stocks is in each case comparatively small. 


6,985 








Panama and the Colombian Debt.—The holders of 
Colombian external bonds adopted a thoroughly justifi- 
able proceeding when they met this week, and placed 
on record their right to require from the Government 
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of the new State of Panama that it should assume a 
na and equitable proportion of the external debt of 
Colombia, based on the sum which the Government 
will receive from the United States in respect of the 
Canal concession. It is to be hoped that Panama will, 
for its own sake, start on its career on an honest 
financial basis, and accept its liability in this matter 
without demur, for, in so doing, it will be serving its 
own material interests. ‘There may be difficulties in 
the way, since Colombia refuses to recognise the new 
Republic ; but these do not affect the question of the 
good faith which Panama ought to display towards the 
creditors of the State from which it has seceded. 





The Bagdad Railway.—In his report on the trade of 
Constantinople and district, which has just been issued, 
Mr Consul Waugh deals at some length with the Bag- 
dad Railway, the first section of which, from Konia 
to Eregli, 200 kilometres in length, is in course of 
construction, and is to be completed in about a year. 
The construction of this section, according to Mr 
Waugh, presents no great difficulties, and should prove 
profitable to the company. The next section, however, 
will cross the Taurus Mountains, and will be a most 
difficult one, and Mr Waugh considers it probable that 
the line will stop short at Eregli for the present. The 
whole line would involve Turkey in a charge of over 
a million per annum, and the earnings could not be 
expected for many years to cover working expenses. 
Turkey is notoriously short of money, and unless the 
Porte economises, or creates fresh revenue, it is diffi- 
cult, as Mr Waugh remarks, to see how it can 
guarantee a Bagdad Railway loan. If the scheme be 
realised, it will, in the Consul’s opinion, have no im- 
mediate effect in stimulating the demand for foreign 
imports. But in view of ultimate developments, British 
merchants at Constantinople maintain that this country 
should take a share in the construction of the railway, 
provided it obtains an effective control and proportion- 
ate share of influence. This view is based on the idea, 
that although preference rates over the railway are for- 
bidden by the terms of the concession, yet if under the 
existing arrangement the country were seriously 
developed, and a large market for foreign goods 
created, there would be a combination of the German 
Levant Steamship Line and the German Bagdad Rail- 
way Company to convey German goods at specially 
favourable rates. A peculiar feature of the company, 
to which Mr Waugh draws attention, is its small share 
capital of £600,000, as compared with its debenture 
capital of £ 24,000,000. The entire control of the 
railway, as well as any profits from future develop- 
ments, is vested in the shareholders, the debenture- 
holders receiving 4 per cent. interest, so that, as the 
Consul justly remarks, it is undesirable that British 
capital should be induced to subscribe to these deben- 


tures unless it obtains effective representation on the 
board. 





British Trade with Australia—lIn addressing the 
members of the Australian Chamber of Commerce in 
London this week, Mr Henry Copeland, the Agent- 
General for New South Wales, referred somewhat 
pessimistically to the larger proportional increase 
of Australia’s foreign trade as compared with 
her trade with the United Kingdom. During 
the 20 years from 1881 to 1901, he said, the 
value of the trade of Australasia with the United 
Kingdom had increased from £50,000,000 to 
£,66,613,000, or at the rate of 33 1-5 per cent. : with 
foreign countries it had increased from £:7,213,000 to 
£,27,601,000, which was at the rate of 2821 per cent. 
As regards the Commonwealth, he declared that its 
trade with the United Kingdom in 1go01 
£50,432,000, compared with £51,952,000 in 
while, on the other hand, the German trade h 
from £2,566,000 to £5,352,000, and the 
trade from 45,312,000 to £9,228,000. 
useful that attention should be directed to 
as these, although no good 
ing too gloomy a picture. 
fnsttsernsneneeemeeeeeal 


was 
1891, 
ad risen 
American 
It is always 
such matters 
purpose is served by paint- 

And in dealing with this 





: sf 
question, Mr Copeland would have eluc; Pe 
point if he had shown whether the Reet a vit | 
the foreign imports of the Commonwealth | mcs f 
goods which compete with our OWN of red inj 
competitive commodities. A substantial ren 
tion of Australia’s imports consists of 
that we do not produce in this country 
in considering the whole question which 7 ‘ 
Copeland has raised, it has to be remembered tig: 
of late years the conditions of international 
merce have entirely changed. Mr Coghlan, th 
statistician of the Commonwealth, in commenting 
this change in the direction of trade, remarks thet te 
chief factor in bringing it about is undoubtedly thy |] 
establishment of direct and rapid communication 
between Germany, France, Belgium, the United States 
and Australia. Twenty years ago, he adds, it was 
difficult, if not impossible, for Australia to obtain voods 
direct from the Continent of Europe or from the Eastem 
seaboard of the United States. 





Wills and Bequests.—The Iilustrated London Nem 
gives the following list of wills proved, with the amoug 
of personalty in each case :— 

Mr Charles Henry Gatty, LL.D., late of Felbridge f 

Place, Surre 12,96 
Mr Aubrey Harcourt, ‘late of Nuneham Park, Oxford- 





VY cecee SHOES EHO EHH HH HEHEHE EH EEE 


Sir James Musgrave, Bart., D.L., late of Drumglass 
House, Belfast ....... mnbadueunde soins eeuneuabon 

Mr William Astle, late of 160 Denmark hill...... wines 

Mr John Forbes, K.C., late of Lincoln's Inn 

Mrs Julia Jane Hampson, late of Thurnham Conrt, 
Maidstone .. ée 

Sir Henry Charles Eden Malet, Bart., late of Wilbury, 
near Salisbury ......«. 


23,690 
Sir Edwin Arnold, K.C.LE., late of 31 Bolton gardens... 647 








Our attention has been called to a clerical error ia 
our issue of April 16th in reference to copper and copper 
shares, by which the 7 per cent. preference stock of the 





Arizona Copper Company was said to amount 
£ 3,165,300, the correct amount being £316,530. 











Tue important Bolton Estate in Cornwall, of which 
the Duke of Cleveland was tenant-in-tail, is shortly to 
come under the hammer. The sales are divided into 
four sections, the first taking place at the Duke o! 
Cornwall Hotel, Plymouth, on June 7th, the — 
at the Central Hall, Penzance, on June 9th, the rr 
at the Free Library, St Ives, on June roth, + c 
fourth portion at the Mart, Tokenhouse ee oe 
on June 21st. Particulars can be obtained Ar. 
auctioneer, Mr. Joseph Stower, 43 Chancery lane, b- 


—_———_— 
Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT:) Y 
Paris, April 25: 











The returns of the Bank of France for this -_ r4 
week, and the corresponding week of last year | 
follows :— 

DEBTOR. 
Apr. 28, 1904. 
182,500,000 O .. 182,500,000 0 « 


8,002,315 54 


Apr. 21, 1904. 
{ © 


Capital of the Bank 
Profits in addition to capi- 
— (Art.8,Law ofJune9, 


hes 
Reserve of landed property 
ial Reserve 
Seaapees am poem 
terest on ties trans- 
ferred or deposited .... 19,785,859 86 -- 
Bank notes to order, re- 
ceipts payable at sight 12,572,748 57 «+ 


Current accounts, Paris .. 
branch banks 

Dividends payable 

Discounts and sundry in 


2,560 80 .- 
101,014,195 89 -- 
ee 

DOM ivedecéeried 5,495,356,742 58 ..5.4 
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epee CREDITOR. 


ft ce ft 
- -3,526,493,196 84 ..3602,160.915 92 
oe 944,736 21 13,279 3 


. 349,479,813 13 .. 299,076,691 19 
1 ; ee 


16,393 40 .. 
542,456,565 O .. 493,147,970 0 
156,000 0 284,000 0 . 
banks .... ee . ee . 11,900 0 
«» 179,875,200 72 .. 245,889,737 36 .. 181,340,121 89 
banks .... 514,986,652 0 .. 331,612,358 O .. 270,684,605 0 


++ 425,790,677 38 


454,575,860 0 
865,000 0 


180,000,000 0 .. 
12,980,750 14 .. 
99,381,893 30 .. 


180,000,000 0 .. 180,000,000 0 
12,980,750 14 .. 12,980,750 14 
99,570,580 25 .. 98,659,286 25 


100,000,000 0 .. 100,000,000 0 100,000,000 0 


23,213,621 76 
3,702,249 60 


8,407,444 16 .. 8,407,444 16 .. 
127,425,413 64 .. 101,395,840 94 .. 80,088,078 37 


Total ...+. eoeeeeses 5,495,356,742 58 ..5,430,517,176 45 ..5,445,922,698 59 
The above return, compared with that for the pre- 
esding week, exhibits the following changes :— 
INCREASE, 


27,242,873 26 
4,178,027 20 


26,236,578 96 
4,089,352 73 
8,407,444 16 


ee ee 





Francs, & 
84,275,598 = 3,371,024 
. 886,588 


22,164,958 
00,828,112 4,033,124 


\. £ 

4,221,655 168,866 
24,810,435 992,417 
BANK OF FRANCE RATES, % 


SOPOT SHOT SHOS OSE TESOL OSEOE 3 


Discount ...cccsesesese 
Advances on bullion eeeerereres erreeres eeeseveresese 
Advances on public securities ..... Crecccececcces eee 


The London exchange has descended to the abnormal 
tate of 25f roc, and gold has been sent freely to Paris, 
| while the arrivals from New York continue, and the 
| Bank has added £822,480 to its stock on the week. 
| Large consignments from the United States are also 
| announced to arrive next week. The movement from 
| London is due to the low rate of exchange, which is due 
| to the reduction in the Bank rate in London. As there 
} sno longer an advantage in leaving French money in 
| London, it is being called back, and the offers of bills on 
} Paris has reacted on the exchange. Private discount 
} bere isfirmer at 23 per cent. in view of the monthly 

account on Saturday. The cash to-day and last week 

was made up as under :— 





——April 28,——___ , April 21. ——__ 
Gold ..2,430027,691 97,261 108 2,409,465 63 " 

old ..2430027,691 = 97,201,108 .. 2,409,465,670 = 96,378,627 
Silver. 1,118630,463 = 44,745,118 .. 1,117,027,526 = 44,681,101 


ee ae ee 


5.548,658,154 = 141,946,326 .. 3,526,493,196 == 141,059,728 


The following were to-day’s closi i 
sttldhigs Us Ge eeu y sing prices and the 





April 28, 
. c 
7 72% oe 

0 


102 25 
100 
83 75 
74 80 
84 5 
106 45 


April 21. 
f ec 
97 60 


100 .. 
100 .. 
100 .. 
100 .. 
100 ee 
100 .. 


a 


a 


ian Old Threes .. 
| aathip aaa 


be ON 


BaSuamalnwwwk Seoocoooo 
‘ ecceBoococ oo eo oS SSSR 


eccoScooccoco 
ee 


ortuguese Threes 6of oc, — 40c; Chi 
rs gof pe = if 75¢ 5 Guentean Bank 58. C ump 
of Italy Rails 722f; South o Austria | 
75e5 Old Bonds 317f soc, + soc; | 
ares 157f, — 1f; Bonds 339f 


oc, 
Shares 26of, — 14f; Bonds S56 





+ rf s50c; Tharsis Shares 124f, + 1f 50c; Cape 
Copper, 78f, + 25c; De Beers 494f, + 2f 50c; 
Chartered Company 56f 25c, + 1f 75c; Consolidated 
Goldfields, 174 50c, + of; Ferreira 530f soc, + 4f soc; 
Geldenhuis 144f 50c, + 3f; Geldenhuis Deep 28of, 
+ 17f; Transvaal Land 11o9f 50c, + 3f 50c; Buffels- 
doorn 25f, + 1f 25c; Randfontein Estates 83f soc, + of; 
Robinson Mines 254f, + 5f; Oceana 47f 50c, + 2f 50c; 
Simmer and Jack 45f soc, + 1f 75c; East Rand 
Proprietary 201f, + 11f 50c; Durban-Roodepoort 77f, 
+ If 75c; Rand Mines 269f 50c, + 11f; Lancaster 
56f 75c, + 75c; Village Main Reef 181f 50c, + 4f 50c; 
May Consolidated 1o5f 50c, + 2f 50c; Robinson 
Bank 37f 75c, + 1f 5oc. 

Foreign trade at Marseilles has been almost entirely 
suspended since Saturday last by the revolt of officers 
of merchant steamers, and even sailing-ships, against 
the tyranny of the Seamen’s Union. The men have 
now carried their spirit of indiscipline so far as to wish 
to dictate to owners and the companies the officers 
that may be placed over them, and if their demands 
are not acceded to, they appeal to their syndicate, 
which then threatens to call out the crews on strike 
if the obnoxious officers are not removed. In one fort- 
night this month five officers on board of four steamers 
were thus sacrificed, as the owners gave way on com- 
pulsion, and appointed them to other ships of their lines. 
One case was submitted to arbitration, but when a 
decision was given against the men, on the ground 
that the charge of ill-treatment brought by the crew 
was not justified, the Seamen’s Union refused to accept 
it, and the officer had to be removed to avoid a strike. 
The officers at last resolved to defend themselves, and, 
in a meeting of their association, agreed to refuse to 
accept any proposal for arbitration, and to turn out 
if three of their body, who had been boycotted, and 
then withdrawn by the owners to make peace, were 
not immediately reinstated on the steamers from which 
they had been removed. They would not even com- 
promise the matter by the appointment of the officers to 
other vessels. Consequently, on Saturday last, the 
officers of about a dozen steamers went ashore, with 
the approval of the owners. The steamers abandoned 
the voyages announced for them, and were laid up, and 
the crews paid off. As other steamers came in, their 
officers followed the example, and there were yester- 
day 42 steamers and ten sailing-ships laid up. The 
Seamen’s Union proposed to the authorities that the 
Government should run the steamers, with officers from 
the Navy, but the owners declined to entrust their 
vessels to strangers. The Messageries Maritimes and 
the Transatlantic companies are among the number 
without officers, the former having seven and the latter 
eight steamers idle. The Government has forwarded 
the mails to Algeria and Tunis by ships from Toulon, 
but all other voyages are suspended, and the only work 
going in the docks and on the quays is on foreign 
vessels. So far, the strike has not extended to Atlantic 
ports, but the officers at Havre and Bordeaux will act 
in concert with those at Marseilles, if necessary. 

The great railway companies are now holding their 
annual meetings of shareholders, and some details of 
interest may be gathered from the reports read. A 
question of importance with some of the companies is 
the sum to be advanced by the State to complete the 
guaranteed interest on the share capital, which borrow- 
ings must be reimbursed, with interest, before the 
share dividends can be increased. The situation in 
that respect is not the same with all the companies. 
The Northern has never required assistance from the 
State. Some of the other companies have turned the 
corner, and, after ceasing to borrow, have entered on 
their period of reimbursement. With regard to the 
rest, the advances required are gradually decreasing in 
amount, although their debts continue to increase. 

The Western Company, which required from the 
State 6,000,000f (£240,000) less in 1902 than in the 
previous year, further reduced its borrowing by 
5,400,000f (£216,000) in 1903. The proportion of 
working expenses to receipts was also brought down 
in the two years from 64.5 per cent. to 58.11. The 
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gross rece'pts, taxes deducted, in 1903, amounted a 
190,873,000f (£7,634,920), an increase of 4,981,000 
(£199,240) on the year, while the expenses were re- 
duced from 113,056,000f (£4,522,240) to 110,050,000f 
(£4,402,000). In the reduction of the expenses, 
1,277,000f (£51,080) was obtained from the lower 
price of coal, and 230,000f (£9,200) from a diminu- 
tion in the consumption. No mention is made in the 
report of the negotiations with the Government for the 
sale of the company’s Montparnasse terminus on the 
south side of Paris, to bring the system of State lines 
to the capital, to reach which the trains of the State 
lines have now to use the Western lines over a distance 
of nearly 60 miles between Chartres and Paris. Ques- 
tions were put to the chairman on the subject at the 
meeting, but the only reply made was, that the Mont- 
parnasse terminus would not be disposed of without 
legitimate compensation. 

The report of the Lyons Company shows receipts 
amounting to 458,235,652f (£18,329,426), and ex- 
penses to 222,485,872f (48,899,435). Compared with 
1902, the former increased 7,977,202f (£319,088), 
while the latter declined 6,483,041f (£259,322), 
showing, on balance, a_ gain of 14,460,243f 
(£578,410). The company had to obtain in 1902 
a sum of six millions (4,240,000) under the guarantee 
of interest, but was able in 1903 to dispense 
with assistance. Its debt to the State, however, still 
amounts to 35,741,642f (£:1,429,666) for advances, and 
29,082,596f (41,163,304) for interest on the same, in- 
cluding that of previous years. The capital account 
of this company amounted, at the end of the year, to 
4:954,437,806f (4198,177,512), and the expenditure to 
4,944,338,307f (4£1097,773,534). The number of 
passengers carried during the year was 72,523,000, 
of post parcels 62,185,000, while the goods traffic re- 
presented 24,038,000 tons, exclusive of 3,247,000 tons 
of materials for the use of the company. The rolling- 
stock of this company, which works 5,800 miles of 
railway, exclusive of the Algerian lines, for which 
separate accounts are given, consisted at the end of 
the year of 2,998 locomotives, 2,694 tenders, 6,775 
passenger carriages, 91,450 goods wagons, and 100 
electric vehicles for the Chamonix line. The chairman 
in his remarks referred to the prejudice that would be 
caused by an application of a Bill voted by the Chamber 
of Deputies, and now before the Senate, for improving 
the conditions of railway servants by labour regula- 
tions, increased wages, and pensions. He said that, if 
passed, the law would entail an additional annual out- 
lay of 40 millions (41,600,000) for the Lyons Com- 
pany and 150 millions, (£,6,000,000) for the six great 
systems. 

The Eastern Company was also enabled to announce 
a more favourable year. In 1902, to maintain its fixed 
minimum dividend at 35f soc per share, it had to 
borrow 2,842,000f (£113,680) from the State. In 1903 
it was able to dispense with assistance, and pay off 
900,429f (436,017) of its debt for advances in previous 
years. Its traffic receipts amounted to 187,014,642 
(4,7,480,586), and working expenses to 107 ,001,938f 
(£.4,280,077). An important additional item of re- 
Ceipts of this company is the annuity of 20,500,000f 
(4820,000) paid by the State for the lines in Alsace 
Lorraine, ceded to Germany in the war of 1870, for 
which Germany allowed a sum of 325 
(£.13,000,000) in the liquidation of the war | 
This annuity will be paid to the 
concession. 


millions 
indemnity. 
end of the company’s 
The annuity was based on the issue price 
of the great loans raised for the payment of the in- 
demnity. : 
A special meeting of the Panama C 
held in Paris on Saturday last, voted without discus- 
sion the ratification of the sale of the property to the 
United States Government for a sum of 40 million 
dollars (£'8,000,000). The number of shares re tay 
sented in the meeting was 343,497, and the dieniate t 
votes were only five in number, representing a : 

holders. The winding-up of the company Was afte 
wards carried, and liquidators were appointed “Tk “ 
writs In opposition were served on the chairma a 
i an, one 


anal Company, 


four share- 








claiming 50,000 shares by the Colomh; 
the other contesting the sah tae ce eoeemnment, 
the canal to a foreign Government. The — to sel] 
which are still in the possession of the ta shares, 
also claimed by the new Panama Republic mh are 
tion of the right to the 50,000 shares js pendin ie ne 
one of the Paris Courts, but the United States ¢ Hore 
ment is not interested in the matter, and wil} “ren 
with the work of terminating the canal hater, 
arrangements are completed. The act of ete 
dated April 16, 1904. The company claim “my 
United States Government, in addition to the po 
million dollars, payment for the work executed dur; 
the negotiations. “ 
The Treasury has reduced from 24 to 2 per cent, it 
rate of interest on bills for three to nine months. The 
present scale is one per cent. for one to under three 
months, and two per cent. for three to twelve monthe 
A notice from the South of Austria (Lombard) Rail 
way Company convenes shareholders to the angya 
meeting, which will be held at Vienna on Thursdgy, 
May 26th. ; 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 19. 

In the United States Circuit Court at St Paul today, | 
the four judges unanimously refused the application 
of E. H. Harriman and W. S. Pierce and the Oregon 
Short Line Railway Company (owned by Union 
Pacific) for leave to intervene in the case of the United 
States against the Northern Securities Company on 
the following grounds :— 

First—The plan of the directors of the Northem 
Securities Company for the distribution of the stock of 
the Great Northern and Northern Pacific Railway 
companies is not violative of the decree in the Northem | 
Securities case. 

Second—No one but the United States can success- 
fully appeal to the Court to enjoin the execution of that 
plan on the ground that it is in violation ot the Sher- 
man Anti-Trust Act, and the United States expresses 
satisfaction with the present decree. oe 

Third—The stock of the two railway compamies S| 
not in the custody of the Court. 

Fourth—An intervention is not necessary to enable 
the petitioners to protect any pecuniary interest *) 
equity they have. . 

IColonel W. P. Clough, vice-president and genert| 
counsel of the Northern Securities Company, said oa 
the result was just what he had expected, but beyond | 
that statement he refused to express himself. i 

One of the counsel for the Northern Securities wad 
pany said the decision at St Paul will merely errs 
application for an injunction out of Court, reeds | 
appeal would not carry with it a stay of the Pal 
ings, because if it did so, such a stay would anes 4 
grant the injunction. No appeal, therefore, chek 
vent the-holding of the meeting of the Northern 5ecu! 
ties Company on Thursday, April 21st. + cai this 

A representative of the Harriman interest sa edt} 
evening that the decision is just what they oe cuss | 
would be. ‘‘ The suit was brought in the Unite sive | 
Circuit Court merely as a matter of form, SO ri sn the 
Minnesota an opportunity to exercise dary y 
case if it so desired. We did not payne ear | 
Harriman’s petition would be granted, an fro cust | 
ing the attitude of the Attorney-General, We a oeney | 
that the application would be denied. writ to bring | 
however, thought it a matter of, legal decen 2 ings | 
suit there. We shall now institute new been fully 
but just of what nature or when has not yet 
determined.’”’ : ht i 

It is probable that any new action wil be Northen | 
the Courts of New Jersey, in which State the - | 

is probable | 














Securities Company secured its — 7 
As both sides say they are satisfied, } 

that each looks for protracted litigation. 
As a consequence of the stir over * 

ties, two-thirds of the more active sh 
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york Stock Exchange went off fractionally or a little 
gore last week, and the current week has carried the 
movement further. It is now seen that, whatever 
night have been thought of the matter, it is to be a 
soht to a finish between Standard Oil millions on the 
one hand and the Hill-Morgan people on the other, for 
the loaves and fishes from the dismemberment of 
the Northern Securities Company. 

Prior to the decision of the United States Supreme 
Court in the Northern Securities case, Messrs Harri- 
man, Hill, Morgan, et al., were all at one. They were 
fighting for the maintenance of the merger. No sooner 
was the merger declared in contravention of the Sher- 
man Anti-Trust law an illegal combination, in that it 
was in unlawful restraint of trade, than the paths of 
Mr Harriman and his confréres, on the one hand, 
diverged from that of Messrs Hill and Morgan, and 
| legal warfare set in. That much for the community of 
| interest, in a broad sense, which bound them all 
| together, for the upbuilding of the transportation high- 
ways and general prosperity of the North-West. 

' Mr Harriman promptly sought, as referred to, the 
| recovery of the underlying Oregon Short Line bond 
Northern Pacific stock, which he turned over when 
| Northern Securities was formed, while the Hill-Morgan 
people insisted that the order of the Federal Court 
a St Paul, as sustained by the United States 
Supreme Court, be carried out, and_ stockholders 
,of Northern Securities receive, in return, shares of 
| Northern Pacific and Great Northern, pro rata. It 
| requires no soothsayer to see the whys and the where- 
| fores. Mr Harriman and his friends, with their out- 
lag resources, would come very near to controlling 
Northern Pacific, if they received back again what they 
turned in, As Northern Pacific and Great Northern, 
| together, control Burlington, the importance to Harri- 
| man and Union Pacific of such an outcome is easy to be 
| seem. It was over the control of Burlington that the 
row began, which culminated in the squeeze of May 
9, £901, and sent Northern Pacific shares up to 1,000. 
Morgan and Hill virtuously stood out in favour of the 
order of the Minnesota Federal Court for a pro rata 
return of Northern Pacific and Great Northern shares 
to Northern Securities holders. Harriman and Co. 
se Aa the Supreme Court decision, 
ate ee — illegal ; that, therefore, no lawful 
naa hg aken place; that, therefore, no legal 
ee ts had effect ; and that, in consequence, 
icy Want returned to them that which it was pro- 
ig 0 transfer, but which, the highest court says, 
hora lawfully transferred. They likewise claim 
I Pacige a had pooled or transferred their Northern 
| aire age with some relatively worthless shares, 
shin, saat tee Gas, for instance, for any particular 
, aa : PN 5 had been declared illegal, that 
bs ye ‘ave been plain to see, in the straightening 
(Pewee: -_ that no one would have been so presum- 
of Nethenn Pe a favour of returning, pro rata, shares 
Pree cd and Bay State Gas. It would have 
Pree vie in that that should be returned which was 
is the Np tagat and nothing else. That, at least, 
Pp tke € along which the argument of Harriman et al. 
baad «det and counter to which Messrs Morgan 
foie a to fight from now on. As it has 
etatentions = are enough points in the Harriman 
yeaa hac ® start lawsuits which might last for 
| Saw the Pe unless both sides to the controversy 
likely to pet t ecision plainly in sight would they be 
es sare Por ge except under compulsion. 
| pathetic Aen be Mr Hill under it all is almost 

Quoted ae savin ao one usually so forceful. He is 
4 game * Pid tpt cage Harriman attitude is merely 
Northern Pacif aaa e or Oregon Short Line, wants 
urlington affairs. rol in order to have a voice in 
North-West . mh, nion Pacific’s competitor in the 

» that St Paul wants Northern Pacific for a 
© the Pacific, and that North-Western 





















nag 


mane 
pee 


| through route t 


| Wou vie 

bers. _ pe: Great Northern, Mr Hill’s pet 
ent that in bs K incher, he is credited with the state- 
| View, one } rder to show the conclusiveness of this 
F Bt only to note the recurr f 
Se ence of the 








dominant interests in the directorates of each of the 
three roads mentioned. By reference to the lists, one 
finds the names of Rockefeller, Rogers, Stillman, 
Harriman, and Gould interests recurring in them so 
often as to make it clear that if there is to be a fight 
between multi-millionaires for control of railways in 
the North-West, it is merely Standard Oil Company 
against Morgan and Hill. As to the extent or finale of 
such a contest, of course, it would be useless to con- 
jecture. The resources on each side are practically 
limitless. The stake, with its strategic advantages, is 
an empire, and the game is open. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BerRuIN, April 27. 

The further reduction of the Bank of England's rate 
last week led to the belief in the market that the 
Reichsbank would follow with a reduction after the 
return for the 23rd was made up. The Berlin 
institution, however, true to its well-known policy of 
caution, has decided to wait till after the close of the 
month. The market now expects to see the rate re- 
duced next week. It still remains a question whether 
the reduction will be for a full 1 per cent. or only half 
that figure. Although the status of the Bank has 
improved rapidly since the beginning of the month, 
and the money market has grown easier and easier, 
the best opinions agree that the reduction will be only 
for 4 per cent. 

The Reichsbank continued to offer Treasury Bills for 
rediscount till Friday of last week, when the total 
amount sold reached £3,400,000 ; and it is believed 
that these operations will not be resumed soon. The 
Imperial Treasury has under consideration the plan of 
offering Treasury bonds bearing 3} per cent. interest, 
and expiring in two to four years. It has not yet been 
decided to bring out such an issue ; but it is asserted 
in well-informed quarters that if the Treasury is ap- 
proached with an offer for £5,000,000 of such bonds 
the issue would occur very soon—at least, for a part 
of that amount. It is assumed that this issue can be 
placed at par. 

The tendency towards easier money is so marked that 
the advance of private disccunt through the sale of 
Treasury Bills proved only temporary, the open market 
rate beginning to relax even before the Reichsbank had 
finished selling them. Coincidentally the Seehandlung 
was placing money at the disposition of the market 
in large amounts from the proceeds of the £. 3,500,000 
Prussian Consols recently brought out, so that its 
policy again counteracted the intentions of the Reichs- 
bank. Rates have continued to grow easier right into 
the monthly settlement, which shows an unusually light 
demand for cash. 

The weekly statement of the Reichsbank is not quite 
so favourable as the corresponding one of last year, 
when the big Imperial Loan had already materially im- 
proved the status. The metal stock gained only 
£2,126,000, against £ 2,838,000 last year, while dis- 
counts and advances were contracted by £ 2,266,000, 
against £2,146,000. The most unfavourable point in 
the return is that of deposits, which lost 4 2,000,000, 
against a gain of £2,283,000 last year. The note 
circulation was contracted by £2,000,000, against 

-2,116,000, and the note reserve gained £.4,537,000, 
against £.4,880,000. : 

For a week the Bourse has shown considerable 
firmness, although the volume of trading remains 
rather light. The two chief features of business have 
been the weakness of Russian funds and the strength 
of the Dresdner and Schaaffhausen Banks. The former 
have been depressed by the fact that holders have 
sold them with the belief that they can soon buy the 
new issue of Russian Treasury bonds at better terms. 
It is stated that German bankers will not participate 
in bringing out this issue ; on the other hand, it is ex- 
pected that considerable German money will be 


tendered for it through Dutch and French houses. - | 
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The rise in the stock of the two banks mentioned is 
due to various rumours. In the first place, it 1s 
asserted with some definiteness that the Dresdner Bank 
is about to absorb the private banking firm of Erlanger 
ia Frankfort-on-the-Main, as well as another provincial 
bank ; then there are various reports as to the prospec- 
tive sale of the large coalfields discovered within the 
past two years by the International Boring Company, 
lying chiefly to the north of the existing coal region 
about Essen. The Schaaffhausen Bank owns nearly 
all the stock in the company, which is a very valuable 
asset. According to one report, it is the Coal Syndi- 
cate that is trying to get control of this undeveloped 
property, in order to strengthen its monopoly ; while 
another represents the Prussian Treasury as the pro- 
bable buyer. 

Another feature of the market is a renewal of the 
upward movement in iron shares. The advances in 
this department yesterday and to-day have been 
general, and some were pretty heavy. This fresh spurt 
is due to the fact that the Phoenix Company, at the 
stockholders’ extra meeting yesterday, finally made its 
peace with the Steel Syndicate ; so that there 1s now 
practically nothing more in the way of the latter's 
success. 

The receipts of the German railways in March were 
£7,509,000, or £515,000 more than in March, 
1903. The receipts of the Prussian roads for the fiscal 
year ended March 31st reached £75,568,000, which is 
an increase of £ 5,044,000 over last year, and 
£6,230,0c0 above the budgetestimates. It is 
apparent, therefore, that business has improved more 
rapidly than was anticipated by the Government when 
the estimates were made. 

Germany’s production of coal for the first quarter 
of the year amounted to 30,327,834 tons, being an in- 
crease of 2,026,929 tons. Besides this there were pro- 
duced 12,348,211 tons of brown coal, or lignite, which 
denotes a gain of 1,208,068 tons. Late reports from 
the trade indicate that the current month has brought 
no improvement in the demand, and that the 25 per 
cent. curtailment of output will be fully enforced. 

Germany's foreign trade for the first quarter of the 
year shows imports of 10,209,709 tons, and exports of 
8,996,643 tons, being a gain of 440,224 tons in imports 
and a drop of 155,383 tons in exports. For March 
alone, however, exports gained 40,296 tons, which 
indicates that the decline of the export trade has been 
checked, in spite of the lighter movement of iron and 
steel. The decline of the latter for the quarter reached 
21 1,257 tons, Or some 56,000 tons more than the entire 
loss in exports. 

The Statistical Office estimates the value of imports 
for the quarter, mainly upon the basis of last year’s 
prices, at 4£:79,682,000, and exports at £62,776,000. 
There was a gain in imports of £3,106,000 over 1903 
and 410,879,000 over 1902; and in_ exports 
41,914,000 over 1903, and £,8,773,000 over 1902. It 
Is orthy of note that exports this year gained in value 
despite a loss in weight. 

The imports of cotton increased £900,000, which is 
due to the fact that German spinners have been buying 
heavily in the United States since the Sully corner was 
broken. An increase of £600,000 in copper indicates 
that the electrical industry is making larger demands 
for that metal. The heavy reduction in iron exports 
above-mentioned is partly due to the cessation of 
American business, and partly to the discontinuance of 
foreign Sales at unremunerative prices. A shrinkage 
of £850,000 in grocers’ goods is mainly due to lighter 
exports of sugar. The largest increase under exports 
was in machinery and instruments, where the gain was 
£950,000, and is to be attributed to Over-production 
above the wants of the home market. 

The movement of the precious metals was more 
favourable to Germany than last year. Imports 
The ey S4000 or £737,000 more than last year ; 
was ws gape i eee ag 0. . +498, 000. There 
chiefly in og ports of 4,566,000, which w 

The German crop report for the middle of A 
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shows considerably better figures than a 
wheat and rye. Notwithstanding the o ; 

there was little damage from frosts. The vd water, 
ing, however, is badly delayed by cold, rainy SP ant | 
in many parts of the country. ¥ weather 


FEAF ago for 


Rotices of Books, 


New India. By Sir Henry John Stedm 
K.C.S.I. (London) Secwa Pet Trent, hae 
and Co., Limited. 3s 6d net. 

Tue object of this work is to impress upon the English 
people the change that has taken place, and is still in DID. 
gress, in the social, economic, and religious Condition of ogy 
great Dependency. We have, the author says, educated 
the natives ourselves, and many of them have attained 
to a high standard of enlightenment. These conditions 
must be reckoned with in the future, if the grow 
friction arising from what is termed “the arrogance i 
thought and language of the ruling race is to lk 
avoided.” The writer may or may not take too seriogs 
a view of the difficulties of the situation, but, in ay 
case, the work—which is a second edition—is to be 
welcomed, on the ground that it may increase the 
number of Englishmen who can be induced to take an 
interest in the affairs of India. That number, notwith. 
standing the pretended growth of Imperialism, is 
lamentably small. 


Electrical Industry. By A. G. Whyte, B.S. 
Methuen and Co., 36 Essex street, W.C. 2s 6d 
net. 

Tuis is one of the useful little “ Books on Business” 
series, and is valuable from the fact that it supplies the 
untechnical reader with information hitherto denied to 
him except at considerable cost and study. That is, it 
explains in popular phraseology the means by which 
the electric light is produced, and how the current is 
brought to bear as a motive power for the propulsion of 
vehicles and other forms of energy. The book also/} 
indicates briefly the present state of development in the |) 
electric industry as regards lighting, traction, and power |} 
distribution. 


The 








Messrs. Hopcson AND Co. send a catalogue of 


books of history, economics, and general — i 
many of them rare works of the 16th, 17th, and 18 th 
centuries, which are to be sold by auction a 115 
Chancery lane, W.C., on Monday, May 9, 1994 








BOOKS REOBIVED. | 
The Stock Exchange. By Godfroi D. Ingall and George 
Withers. (London) Edward Arnold. a 
A History of South Africa. From the First a? 
ment by the Dutch, 1652, to Year 190}. Cee 
Bryden. (Edinburgh and London) 
Sands. 








exclusive of vendors 





WEW LOANS AND NEW 
The new issues of the current year, 
shares, &c., have been as follow :— 

Capital Applications. 
wer A 

Offere 

Nopital, the Public 

» « 33,049,301 
105,000 . 


107,946. 
98,950 


195,000 « 

970,000 . 

291,000 
4, 


Amount previously recorded ... *° 
Issues of the week— 
Electro-Peat Coal Company.... 105,000 .. 
Newcastle-upon-Tyne Electric 
Supply, £5 Ord., at £6 89,955 «- 
Do £5 Pref., at £54 oo 
Urban Electric Supply, 44 % 
Deb. Stock. at 200,000 «+ 
Great Central Ra 
Deb. Stock, at £97 oe 
Pietermaritzburg (City 
Borough of), 4% Stock,at £97 300,000 .. 
Deal and Walmer Gas 4 
Tanganyika Concessions, £1, at 


od 
, 


20,000 oe 50,000 ae 
7523506... 708 


Total offered for su 
Total offered for subscription to date whole yeat— 
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NEW OAPITAL ISSUES. 

e Electric Supply Com » 
aro oe is offering to ie slaeaeabdece pe 
of 17,991 5 per cent. Preference shares and 17,991 Ordi- 
comat fe ss of £5 each, the Ordinary at £6, and the Prefer- 
wo at ros per share. The Preference shares will be 
tied to a preferential dividend ot 5 per cent., and in 
sddition will rank upon any surplus profits available for 
jividend after 8 per cent. has been paid on the Ordinary 
shares, until the Preference shares shall have received 8 per 
cent when such shares will rank part passu for. any further 
dividends which may be declared, in excess of 8 per cent. 
The Preferenice shares will be preferential as to dividend rm 
and will rank part passu with the Preference shares already 
syed. The company, it is stated, holds large and important 
visional orders in the North of England, and is understood 
to be the largest establishment for the distribution ot electric 
power in the country. The profits have shown a continuous 
increase, and since 1898 the Ordinary shares have regularly 
l received 8 per cent. per annum. The business is rapidly 
| increasing, and there seems a very good prospect of rate 
I of dividend being at least maintained. Applications for 

| shares must be made on or before Monday next, May 2nd. 

Great Central Railway.—The directors are prepared to 

i receive applications for {1,000,000 34 per cent. Second 
| Debenture stock at the price of 97 per cent. It is stated that 

the issue is made in order to redeem obligations bearing a 
higher rate of interest. As the company’s surplus net 
revenue, after meeting all interest charges, including this 
issue, exceeds {600,000 per annum, the stock constitutes a 
safe security. Applications must be made on or before 
May 2nd. 

Gas and Water Securities.—We are informed that at 
the Mart on Monday last, the whole of the stocks and shares 
offered at auction by Mr Alfred Richards were sold, the prices 
realised being as follows :— 


Price. 
}| Tottenham & Edmonton 

| Gas Light & Coke Co.. £12,500 B stock -- 100 tol0l 
Lowestoft Water & Gas.. 400ord. shares £10each .. 11 to 114 
i} Do. 4% Perp. Deb. stk. £1,000 -- 104} to 1064 
Southend Watrwrks. Ord. 73 £10 shares 108 to 102 
|| Romford Gas & Coke “ B” 88 £5 shares .. Shto 88 
01 ration Bills.—Tenders will be received 
at the Chief Cashier’s Office, at the Bank of England, 
London, on Friday, May 6th, at one o'clock, for Liverpool 
Corporation Bills to be issued under the Liverpool 
Corporation Act, 1900, to the amount of £500,000, in 
respect of authorised Corporation expenditure. The 
bills will be in amounts of £1,000, £5,000, or £10,000, 
They will be dated May 11, 1904, and will be payable 
at 12 months after date, viz., May 11, 1905. The bills 
be issuedand paid at the Bank of England, London. The 
persons whose tenders are accepted will be informed of the 
same on Saturday, May 7th, and payment in full of the 
we of the accepted tenders must be made to the Bank 
p Fa London not later than three o’clock on Wednes- 
_ditis Bock. —Tenders for {2,500,000 India 3 per cent. 
Were opened on the 27th inst. at the Bank of England. 
applications amounted to £12,059,600, at prices varying 
vill £97 58 to £94 10s (the minimum). Tenders at £95 16s 
we a about 3 per cent. of the amount applied for, those 
obta a price being allotted in full. The average price 

oat for the stock is {95 18s 6d. 
Beak ne Borough of Pietermariteburg.—The Natal 
ona deted a — for subscription £300,000 4 per cent. 
arg, at the Ock of the City and Borough of Pietermaritz- 
| the price of 97 per cent. The prospectus states that 





hes dete eee value of property within the borough 


, ‘ng the past seven years, i d fi 
ahal y » increased from one and 
pice oe to over five millions sterling, and the city 
realisable — evidence. of continued progress. The 
valued at oe of the Corporation were, on July 31, 1903, 
| assets in ae ert and there are besides non-realisable 
“nature of public improvements, valued at 
. the total liabilities amounted to 4 725,000. 
whee ban of oy ype all sources is about 
| and is j - reased from £45,000 in the year 1 
deen psec yearly, the income from rates aad Ronen 
| Tuesday, ie a £49,000. The list closes on or before 
| undertaking uals Supply Company, Limited.—This 
| Per cent, deben me for subscription an issue of £200,000 44 
| Prospectins one mi Stock at the price of g8 percent. The 


£225,000, whil 
© annual r 


obtai es that the company was formed in 1898, and 
| gtr te + tmmntors powers to supply aan og light 
Stations have Suiin aon in England and Scotland. Central 


8, except one. Bate aap and opened in all of these 


0 
Flin jac 
© assets as amor 


it is expected that this station will be 





The last balance-sheet gave the value 
iting to £586,394, and for 1902 the | 


a was £2,264, and for 1903 £12,181. The undertaking 


as consequently only recently reached a profit-earning stage, 
but from the character of the business and its progressive 
appearance, the security for this issue of debenture stock seems 
quite sufficient. 
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MEETINGS, &c. 


GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Great 
Western of Brazil Railway Company, Limited, was held on the 
27th inst., at River Plate House, London, Mr Jason Rigby (the 
chairman) presiding. 

The secretary (Mr H. Tattam) having read the notice conven- 
ing the meeting, 

The Chairman said that the report was more satisfactory than 
any which the board had been able to present for many years. 
The shareholders had every reason to congratulate themselves 
on the success of the departure made about three years ago. 
The Government on their part had been relieved of risks and 
responsibilities in connection with the payment of guarantees, 
and of finding the money necessary to meet losses on working 
on some sections of the line that were in their hands. The people 
in the various districts concerned were now provided with a 
more efficient service of trains. The improvement had been 
owing partly to the complete reorganisation of the working de- 
partments carried out by the manager, and, to a great extent, to 
the large amounts which were being spent on repairing and 
renewing the line, rolling-stock, and stations, as well as in the 
provision of wagons of large capacity and engines of greater 
haulage power. The task of reducing a heterogeneous combina- 
tion of railways to a uniform whole had not been an easy one. 
The labour difficulties, which caused trouble in the previous 
year, had not recurred, and thus the staff had been enabled to 
devote all their energies to the improvement and development of 
the properties, which were taken over in a not very satisfactory 
condition. A great deal had been done during the year to im- 
prove them. All this work of repairs and renewals on the leased 
lines was in the nature of revenue expenditure, but it had to be 
provided for at once, in order to enable the lines to be properly 
worked. Owing to the large amount required, it would be neces- 
sary to spread it over a number of years, and the board had 
issued during the year 5,000 shares, which had all been taken 
up. A sinking fund had been established, in order to spread the 
expenditure over the whole period of the lease. The accounts 
showed that there was no difficulty in carrying the additional 
burden without affecting the dividend. The company had not 
yet begun to feel the benefits of the extra expenditure, which it 
was expected would largely increase the earning power of the line, 
and diminish the cost of maintenance. The question of opening 
up an immense additional area in the northern part of Brazil was 
under discussion between the company and the Government. The 
crop during the year under review had been a small one, a 
cially on the northern section of the company’s system. 
four principal sections of the line produced £20,300 (about 10 
per cent.) more than they did in_ 1goe. The result of 
the year’s working had been sufficient to permit £1,000, 
to be placed to an amortisation fund for redeeming the 
capital expended on the leased lines, to continue the contribu- 
tion usually made to the reserve fund, and to allow of a dividend 
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i hile slightly in- 
{ 6 per cent., as on the last two occasions, W d 
alee the amount carried forward, A cable had been - 
ceived, stating that with normal conditions the results of the 
current year’s business ought to compare favourably with those 
of the period under review. In conclusion, the Chairman moved 
the adoption of the report and accounts. 
Mr E. T. E. Hett seconded the motion, 
eed to. ; 
Votes of thanks to the chairman, directors, 
the proceedings. 


which was unanimously 


and staff terminated 





LONDON AND BRAZILIAN BANK, LIMITED. 


The thirty-third annual general meeting of the shareholders 
in the London and Brazilian Bank, Limited, was held on the 
26th instant, at the offices, 7 Tokenhouse yard, London, Mr 
John Beaton (the managing director) presiding, in the absence 
through illness of the chairman of the company, the Hon. 
Pascoe C. Glyn. : : 

The secretary (Mr A. W. Saunders) having read the notice 
convening the meeting, : 

The Chairman said: The balance-sheet now submitted to you 
must, I think, be considered satisfactory, particularly when com- 
pared with the one last year, which, as you will doubtless re- 
member, recorded a considerable shrinkage in the operations of 
the bank. The present one, however, shows a general recovery 
in our business, and that we have been enabled to utilise our 
cash balances to a much larger extent than for some time past, 
that item being £943,000 less than last year, and bills discounted, 
loans, &c., £1,070,000 more. I am glad to inform you that this 
favourable change is chiefly due to an improvement in our busi- 
ness in Brazil, where our interests are, as you know, largely 
centred, and where there is at last some signs of recovery from 
the depression and general want of confidence which has lingered 
on ever since the disastrous banking and commercial crisis in the 
years 1900 and 1901. From all accounts trade is reviving, and is 
considered to be in a sounder position, a result of traders having 
to work more on their own resources and less on credit. The 
other ifcreases shown on the assets side of the balance-sheet are 
£105,000 in bills receivable and £338,000 in bills for collection, 
which I consider is confirmatory of the revival in trade to which 
I have just alluded. On the liabilities side the current accounts 
and deposits are less by /7<.733, £40,000 of which is represented 
in the current accounts of this office, but it is surprising that the 
reduction was not more pronounced, in view of the great scarcity 
of money along the Brazilian coast during the closing months 
of the year. In bills payable there is an increase of £237,000. 
Turning to the profit and loss account, the gross profits amount 
to £250,094, being an increase of £8,974 on last year. On 
the other side of the account there is a reduction of £3,756 
in charges, notwithstanding some exceptional expenses, 
and I would here remark that one item of this account 
over which we have no control—namely, taxes—amounts to no 
less than £14,000. Income-tax is also less by £1,812. The 
outturn of the year’s working is, therefore, a net profit of 
£95,949. Adding to this the balance brought forward from 
last year, £100,824 198 4d, there is an available balance of 
£106,765 118 sd. We have already paid £27,500 in an interim 
dividend, and we now propose a like distribution, making 
the dividend for the year 10 per cent., free of income- 
tax. These payments will absorb £75,090, leaving a balance 
of £121,765 11s §d, which we recommend should be appropriated 
in writing £6,000 off premises account, in transferring £7,000 
to staff pension and benevolent fund, and carrying forward 
£108,765 118 5d to profit and loss new account. In conclusion, 
the chairman moved the adoption of the report and accounts 
and the payment of the dividend recommended. 

Mr C. D. Rose, M.P., seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
was passed to the managers and secretary and staff of the bank 
for their zealous and faithful services. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 





INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 


_ The thirty-seventh annual general meeting of the shareholders 
in the Indo-European Telegraph Company, Limited, was held on 
the arth inst., at Winchester House, London, Mr C. Hol- 


land presiding, in the absence, through illness, of Mr 5. &. 
Tritton, the chairman of the company. | 


The notice convening the meeting, 
auditors, having been read, m 

The Chairman said: The alterations made at the recent Lon- 
don Conference in the regulations annexed to the International 
Telegraph Convention do not materially touch this company’s 
interests, but certain reductions in the tariffs will affect the com- 
pany s receipts to some extent. I do not think the company’s 
revenue will be seriously affected. Our chairman informed you 
at our last general meeting that there was a falling off in our 
receipts for the year 1902 amounting to £18,735, brought about 
by the reduction in the rate to India. We have, I am glad to say 
decreased this loss in 1903 by £4,789, owing to an increase in 
the traffic exchanged with South Russia and India. The increas 
in Indian traffic is satisfactory, but I do not altogether hold the 
view that the lowering of the rate has brought about this in 
crease, which should be attributed partly to the improved trade 
of the country. It is with satisfaction that the directors 
announce in the report that the terms of an agreement have oer 

en afranged with the Postmaster-General and the Imperial 
German Post Office for the leasing of land wires in this Pe ra 


and the report of the 





aed 
[April 30, 1904 
and submarine cable wires between this 

man coast. We expect to have oe and the Ger. 
shortly. The lines of the company have works, amt Very 
the year, and the direct Wheatstone working, whi Sree uriag | 
so successful between London and Teheran h has Proved | 
extended to Manchester and Liverpooi. Mansheons — 
men in these town fully appreciate the fact that thei “ 
are received without retransmission from Teheran AF telegrams | 
of 4,000 miles. Retransmissions always add to > ode distance 
of error, and accurate transmission is essential Te wt 
of £12,394 was, as our report informs you, released : der 
arbitration award, and must be looked ‘upon as a winds the 
had accrued during the years rgo1 and 1902, and does aaa 7 
to this year’s revenue. The directors hope, therefore phy 
shareholders will take the view that this is, = 
a golden opportunity for placing the officers’ 
upon a — basis, and will adopt the reco 
directors, and appropriate this sum for the trust 
to be created. Last year, at our general meeting, thr vem 
was approved in principle by the shareholders, who voted teas 
towards its formation. Since that time it has taken hein 
shape, and has been in operation since October 1, 1903 it 
would take too long to place the details before you; but th 
main principle underlying the scheme is that, on Teaching the 
age of 55, coupled with 25 years’ service in the company, 3 
member of the staff becomes eligible for retirement upon has. 
pay. This half-pay would be continued during his lifetine 
long as the company carries on business. Upon liquidation of 
the company it will become necessary to make provision for the 
continuance of his half-pay by the purchase for him of ay 
annuity. It is to the purpose of purchasing such annuities 


retirement scheme 
mmendation of the 





literally Speaking | 





that the directors wish to apply sums voted by the shareholders, 
and they have decided that the only satisfactory way to attain 
the desired result is to form a trust fund outside the Senha: 
assets, and to hand over to this trust fund the sums already 
voted, or to be voted. The telegraph service, gentlemen, is a 
hard service, and the directors feel it their duty to think of the 
future of their staff, who have served the company faithfully 
during so many years, and will, we hope, continue to do so. | 
will now turn to the financial aspect of the report. There is an 
increase of £4,789 in the revenue, and I have already explained 
how this increase has been brought about. The increase in ex. | 
penditure amounts to £4,541, and is accounted for mainly by| 
an increase this year of maintenance charges (which last yea 
were under the average) and by the cost of a considerable pur- 
chase of telegraph poles for stock. The dividend absorbs 
£14,875, and to this amount is added the bonus—{17,00- 
making a total of £31,875. The directors propose to add £15,000 
to the equalisation of dividends fund, to apply an additional 
sum of £10,000 to the depreciation of reserve fund securities 
necessitated by further shrinkage of values, and to carry for. 
ward £16,365 to the credit of 1904 after payment of the dividend 
and bonus. With regard to the outlook for 1904, I have already 
informed you that the further reductions in tariffs agreed to at 
the International Telegraph Conference, which come into force 
on July rst next, are likely to cause a decrease in the revenue, 
but I do not anticipate that the accounts for 1904 will show any 
serious diminution of receipts. I now ask you to tum your 
attention to the balance-sheet. At the close of the present year 
1904, our whole undertaking, so far as the Russian — 
concerned, passes to the Russian Government under t a 
cession, and becomes absolutely their property. You < ; 
in the balance-sheet that this section stands in our books 
the sum of £313,285 5s sd. It will, consequently, be ee 
to write off this item altogether ; this will be done by — 
it to the reserve fund. The only item then exper: forks x 
sent the original cost of construction will be £25,244 me 
of the Persian section. The issued capital of the ag 7 
£425,000—will then be represented by over £570,008 Layom 
class investments, for we have invested an addition iv ak, 
since January 1, 1904. The board of directors poy te policy 
congratulate the shareholders and themselves -y rigorous 
they have adopted has been one of long-continue be parsons 
application of the sinking fund principle, and I “yee that its 
perhaps, if I add, comparing great things be the highest is- 
rigorous application in national finance 1s © * 
portance to the State. equa se poss 
now stand at £30,000, and, in view of the vee J — ais 
bilities inseparably connected with an underta - en ong ~ 
may perhaps require further strengthening. pater 
adoption of the report and accounts, and the pay 
dividends set out therein. 

Mr W. S. Andrews seconded the motion, 
mously agreed to. : 

The retiring directors, Mr J. H. Tritton ane Jicing 
berg Gossler, having been re-elected, and t ne 
Messrs C. F. Kemp, Sons, and Co., reappoin ae 

A cordial vote of thanks was passed to t 
directors and the staff. _ 

An extraordinary meeting 





was afterwards held to = 


- Soe i nt oO 
articles of association to meet the requireme 
“retirement fund.” 


. a ayer . wer to 
series of resolutions giving the directors po f the oa 


lutions, 
The Chairman having formally proposed the resolutions. 


in seconding the motion, 


Mr G. von Chauvin, has, I have no 


scheme which you have elaborated 


been characteristic of the management es oa fo 
a question which has weighed agar} 
telegraphic men. In your remarks, you self been 4 
life is a very hard one. I have never mysé 
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nected with the executive working of sub- 
pat I have — cee over 25 years, and I can, from my personal 
legra fully endorse the remarks which have fallen 
qi an to-day. A telegraph operator soon ceases 
} fom in his prime, and the agnor ager y A competition, which 
he ; rvades nowadays the whole of the commercial world, 
ee who cater for the necessities of commercial life— 
- transport of goods, the transport of persons, and the trans- 
_ of words of intelligence—makes the lot of the men who 
| have to work these things harder and harder. _ Time and again 
i} have had under consideration schemes which I wanted to 
| oogest to my employers on the other side of the Atlantic, and 
pnd many of the suggestions made would have been willingly 
* d gladly accepted if there had not been some insuperable 
| eal difficulties in the position in the United States. For- 
| tunately, in this country no such difficulties stand in the way. 
| 1 am extremely pleased to think that the directors are putting 
| before us a scheme which is not only a right, a just, and a proper 
| one, but which, putting it on a very low basis, is really to the 
| pest interests of the shareholders. Itis right and proper that the 
men who devote their energies, the flower of their life, and the 
best and most active years of their existence—sometimes under 
not too agreeable circumstances, in distant climes, away from 
their homes, where they have difficulties in finding the means 
of educating their children and the comforts they have been 
‘accustomed to—should be able to look forward to some better 
fate than that of being cast off, like old clothes, when their 
i) work is done. 

| The resolutions were unanimously adopted, and the proceed- 

'| ings then terminated. 
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ORIENT STEAM NAVIGATION COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Orient Steam Navigation Company, Limited, was held on the 
ath inst., at the offices, 13, Fenchurch-avenue, London, Mr 
Kenneth §. Anderson presiding. 

The secretary (Mr E. A. Veale) having read the notice conven- 
ing the meeting, 
| The Chairman said: Gentlemen,—When we met you last year 
| we did not hold out hopes of any sudden revival in the Aus- 
| tralian trade, and though in some respects there has been im- 
| provement, the results, as shown in the accounts before you, 
| cannot be regarded as satisfactory. The revenue account gives 
| anet balance of £34,524, as against £42,273 for the preceding 

year, or a decrease of £7,749; but, inasmuch as the accounts for 

1go2 included a profit of some £20,000 from Government trans- 
port employment, the return from our ordinary trading is, in 
fact, some £12,000 better this year than last. Passenger earnings 
iy fallen off somewhat, and the interest charge has increased 
by £9,000, but these debits are more than outweighed by saving 
F the cost of coal for the year and growth of homeward freight 











a 





tamuings—notably from butter—the total export of which has 
tisen from 1,100 tons in the 1902 season to 14,000 tons in the 
193 season. On the other side of the account, debentures and 
a have increased by £32,700, but bills payable are less by 
4.934, and creditors on open accounts by £52,000, making on 
about f . reduction of indebtedness under these headings of 
hie § pee _ There have been no claims of any consider- 
a ,* against underwriting account, which is larger by 
Py mee Deferred shareholders’ reserve account stands 
pad “— ~ deducting the dividend paid in May last, and 
semen — created principally for such a purpose, we 
ferent maa to your sanction, to pay the same dividend of 
bon - ast year, leaving £13,418 at the credit of the fund. 
= adeaae mae the natural conditions in Australia continue 
nett mo y a return of prosperity, but, as the chair- 
shipping nae a ast year, some time must elapse before the 
aad growth ~ can feel the effects in extension of enterprise 
which weeks population. Growth of population is the factor 
: | are built 10 — immediately benefit us. Primarily, our ships 
| | decline j y passengers. What we are suffering from is not 
| 











bm grea but a lack of material on which to work. 
| tion small and a ustralia is low, and the volume of immigra- 
| consideration ¢ ecreasing. Proposals are, it is stated, under 
| the or the encouragemnt of immigration, and we ho 
y May bear fruit. A h io. wo ad 
| | asticipate any mark Again, therefore, for this year we do not 
) } culation 7 “ ed improvement so far as we are concerned. 
| It would 6 aii contract expires by notice on January 31, 1905. 
| by the by nk in consequence of the deadlock caused 
! co-operation — clause in the Commonwealth Postal Act, 
|| ments in dealin a the Commonwealth and Imperial Govern- 
|| to an invitatio &§ ; ith the mail contracts has ceased. In response 
| dered for a ion rom the Commonwealth Government, we ten- 
|| formity with ae service in January of this year, in con- 
|| lowest price « the essential conditions laid down, and at the 
| Securing any oe in cur judgment with a probability of 
vice at least a — on the capital employed, and giving a ser- 
lieve, been + emeient as hitherto. That tender has not, we 
there the aane oe for we have no official information, and 
arrangement a Bin to the present moment rests. Should no 
can only say th ade with this company for a fresh contract, 
Will not be with at, whilst we should much regret it, the loss 
responsibility an op its compensations. We should have less 
Rot, as would a. greater liberty of action. Mail subsidies are 
superfinous phan me appear to be the impression, entirely 
forming éervices whe made to steamship companies for per- 
Continue to perfc Phe ich they would, under all circumstances, 
iat seeee re m without them. We should in that event be 
despatch a frous speed conditions, from the obligation to 
famers at fortnightly intervals during seasons 


EE 


{ 
i 
| 
} 








| 
i 
i 





tr ene 





when there is no possibility of avoiding heavy loss by that class 
of vessel; we should be free to supplement our earnings by 
trading to ports from which a prescribed route now debars us, 
and to reduce our expenses by dropping ports at which we now 
call only because we are compelled to do so. In short, while 
we have very strong reasons for desiring a continuance of the 
contract in our hands, provided that the payment is at all com- 
mensurate to the service (and in assessing the subsidy necessary 
we are willing to take a sanguine view of Australia’s future), a 
contract would obviously be bought too dear which committed 
us to a certain loss. In conclusion, the Chairman moved the 
adoption of the report and accounts, and the payment of the 
dividend recommended. 

Mr. F. Green seconded the motion, which was unanimously 
agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 








ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 


The annual general meeting of the shareholders in the Army 
and Navy Co-operative Society, Limited, was held on the 29th 
inst., at the Caxton Hall, Westminster, London, Lord Ebury 
(the chairman) presiding. 

The secretary and assistant manager (Mr H. Lawson) having 
read the notice convening the meeting, 

The Chairman, in the course of his speech, remarked that the 
receipts during the year, amounting to 43,250,000, were about 
£66,000 less than those of the previous year. No doubt, that 
diminution was largely due to the widespread depression of 
trade—that unwillingness to spend money which had been so 
obvious a feature of the recent past. During the year there had 
been a large addition to the roll of shareholders and subscribers, 
but the number of orders received was less, and the average 
value lower. The society was exceptionally open to adverse in- 
fluence of an economic tendency, because it depended for its 
revenue very much upon the sale of luxuries. He did not wish to 
mislead shareholders into the supposition that the directors 
viewed the results with equanimity, or were otherwise than 
keenly alive to the duty of maintaining the business. The 
directors were making themselves responsible for progressive 
proposals of an important character. The proposals were open 
to the argument that, if the reduction of the turnover could be 
traced to a natural and widespread cause, if year after year the 
business was gathering strength by the addition of members, it 
could not be wise to adopt heroic measures to correct an evil 
which would shortly pass away. But would it shortly pass 
away? This was the third, perhaps the fourth, year which had 
not been auspicious to the London business. The years imme- 
diately preceding the war were years of great extravagance and 
ostentation ; a habit of economy succeeded, and it might be a 
considerable time before there was another swing of the pen- 
dulum, more especially as for the future the country would be 
saddled with an enormous load of imperial and local taxation, 
the greater part of which would be borne by the very classes to 
which the members of the society belonged. It would be dan- 
gerous to sit with folded hands under such circumstances, and 
this danger was accentuated by the fact that before the war, in 
obedience to an irresistible impulse, a large extension of the 
selling space had been resolved upon, which had not added 
one penny to the volume of the business. They were in a position 
to deal with at least 20 per cent. more trade than the society 
seemed, likely to get in its present situation. It was the desire of 
the board to go forward on legitimate lines. The lines upon which 
the board proposed to proceed were shown in the resolutions to 
be submitted to the extraordinary meeting. They proposed to 
repeat the operation of sub-dividing the shares, carried out with 
success eight years ago, and also to widen the society’s consti- 
tution. ey would still depend mainly upon the united ser- 
vices, and it was proposed to enlarge that dependence by includ- 
ing all those officials whose names appeared in the Navy and 
Army lists, and to the relatives of commissioned officers who 
were previously included would be added brothers and sisters. 
Officers of Volunteer regiments, whose names appear in the Army 
list, were included, and would be welcomed with open arms. 
To these the board proposed to join the flower of official life ; 
in station and in affluence, persons with whom the combatant 
services might be expected to associate on equal terms, and 
whose presence would in no way lower the status of the society’s 
clientele. The board proposed also to depart from that inde- 
pendent, almost haughty, attitude which had been preserved 
towards the subscribers, which, he feared, had caused customers 
to go to other establishments. That, he thought, would exercise 
a very salutary effect upon the volume of business. Turning to 
the question of the executive arrangements of the society, the 
chairman referred to the resignation by Captain Lewis of the 
managing directorship, after long and arduous service. Captain 
Lewis remained a director, and, fortunately, the directors found 
under their hand a man essentially well qualified to take over the 
management. That man was Major Hildebrand, who had 
managed the society’s affairs in India with marked success, and 
who had been general manager in London for about a year. On 
the subject of the business in India, it should be emphasised 
that there was no truth in the rumour that the Calcutta house, 
Major Hildebrand’s crowning achievement in India, was the 
construction of their magnificent building in Calcutta. That 
depét, as a fact, had been a commercial success from the very 
first, and had developed most satisfactorily. It stood upon the 
same impregnable basis as the Bombay house. Referring to the 
accounts, the Chairman pointed out that, in spite of the decreased 
turnover, the profits had been well maintained, increasing, in 
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fact, by £10,755, of which £10,338 was provided by decreased 
working expenses, brought about largely by the reduced income- 
tax. He moved the adoption of the report and accounts. 

The Earl of Lauderdale seconded the motion. p 

Sir Walter Olivey objected to the proposal to pay the directors’ 
fees, free of income-tax, and moved an amendment to the effect 
that the directors’ fees should not be so paid. 

After some discussion, the Chairman, in order to take the 
sense of the meeting, seconded the amendment, which was nega- 
tived by a large majority. 

The resolution adopting the report and accounts was then 
submitted to the meeting, and adopted, with one dissentient. 

Some formal business having been transacted, 

An extraordinary general meeting was held, at which, after 
discussion, resolutions were adopted dividing each of the exist- 
ing 300,000 shares of 4s each, fully paid, into four fully-paid 
shares of 1s each, making the capital of the society £60,000, 
divided into 1,200,000 shares of 1s each, and altering the articles 
of association so as to broaden the basis of the society with 
regard to the qualification of shareholders. 

‘A vote of thanks to the chairman and directors terminated the 


proceedings. 





CRYSTAL PALACE COMPANY. 

The half-yearly general meeting of the shareholders in the 
Crystal Palace Company was held on the 28th instant at the 
Cannon street Hotel, London, Mr Ernest Schenk (the chairman) 
presiding. 

The secretary (Mr J. H. Cozens) having read the notice con- 
vening the meeting, 

The Chairman said that they might fairly congratulate them- 
selves upon having, in a year of exceptionally unfavourable con- 
ditions, so nearly equalled the profits of 1902, which were sub- 
stantially better than they had been for a great many years pre- 
viously. The profit for 1903 amounted to £18,595, as compared 
with £20,216 in 1902, and he had no hesitation in saying that, 
with ordinarily fine weather, and under the old scale of railway 
rates, the revenue and profit of the company would have been 
jarger by several thousand pounds. The interruption of the 
through bookings in the early part of last year resulted in an 
immediate and serious decline in the traffic, and even after the 
reinstatement of the through bookings at a higher rate than 
formerly the railway admissions had never reached the level of 
the — two or three years, although on many occasions the 
much lesser proportion of paid admissions at the doors had 
shown an increase. The meaning of the figures was so plain that 
he still had hopes that the railway companies, who had shown a 
friendly disposition to co-operate with the company, as in the 
case of the recent automobile show, might be induced to modify 
the present arrangements for joint bookings and their season 
ticket holders, which the board regarded as a serious injustice 
There was one direction at least in which the chatpeaar might 
confidently expect to benefit in the near tutnee—namnity, in the 
impending “ electrification” of the suburban service ‘of the 
Brighton Railway Company—a proceeding which would doubt 
less be followed by the South-Eastern and Chatham Compa ‘ 
Without improved traffic facilities he did not see much — oak 
of any substantial increase in their revenue. Wherever tt gh 
be possible to effect further economy in expenditur ithe : 
danger to efficiency the board would not hesitate to sal it oa 
he must remind the proprietors that very material ote er 
been effected in recent years, and expenditure in all direct — 
was very closely checked. They reached this year nae 
anniversary of the opening of the Crystal Palace b e goth 
Queen Victoria, on June 10, 1854, and he had ‘the Sredlage 
announce that their Majesties had gracious] port eon > 
patronage to the Jubilee Festival Concert > Prrgpreney nes 
Organised to celebrate the event. The so years’ hi — 
Crystal Palace was an interesting chapter in th gre Ph 
social and industrial development which cul vy remarkable 
Great Exhibition of 1851. The palace had “ a _ the 
an invaluable national asset, unequalled pean nie and remained 
in the accommodation it possessed for alic oe ~ the world 
celebration, exhibition, or sport, and whil ses wii A kind of 
considerably over 100,000,000 people had el a its opening 
attracted by events of quite extraordinary ee ssed the turnstiles, 
assert that the high standard of the att ariety, he could fairly 
templated had never been lowered. In Peek ware orginally con- 
moved the adoption of the report and thn sserngone the Chairman 

Mr Ww. B. Keen seconded the motion ore 
discussion, unanimously agreed to, 

Some formal business having been trar 
te the chairman and directors terminated 


ch was, after a short 


rsacted, a vote of thanks 
i the proceedings, 
JOHN BARKER AND CO, LIMITED 
The tenth annual general meeting of the sha + , : 
Barker and Co., Limited, was held on the a-th. Seyi in John 
Kensington High street, London, Mr J 4 , — at the offices, 
man) presiding. on Barker (the chair. 
The notice convening the meeting having been 
The Chairman said: I am in the happy positi- read, 
to announce that we are not only above the a... of being able 
done better than our best years; in fac; ; average, but have 
net profits have been larger than at any forn oth the gross and 
a matter for satisfaction that, besides dele <2 ume. It is also 
trading profits, our greater volume of Pr large increase in 
plished along with a reduction of curren: caail as been accom. 
accordance with our practice, the accounts ... 08 *Pemses- In 
and concisely, so that very few, i; n up clearly 


“UNtS are draw 
4 any, mM - : 
, from me by way of explanation ; remarks are required 
. tally be glad 





but I shall natu 

















to answer any question or give i - 
may be required. The nen “ote ioe nee information that 
balance-sheet should read, temporary — Properties in the 
will be observed that, while a sum of La a from bankers, j, 
to the credit of last account, your director. ac. gent forward 
of last year’s trading, to carry forward pos - able, as a Tesult 
credit of next account, leaving in reserve the J than £6,700 1 
of £80,000 to the credit of the general reser . nm figure 
noticed that there is a large addition to roy fund. It will be 
which, of course, add materially to the valu te 
fittings of a more or less permanent character, "Thege Pant and 
have been necessitated by the growing require: 
up-to-date business. A complete and mech ieee 
installation has not only been carried out in the p 
but also throughout the main block of the co oa 
Your board feel much satisfaction in the fact 
tions, which in importance are second to none in Lond 

completed under the supervision of our own ex; wre iar 
employment of electricians of the highest skill; a by the 
testimony to the character of the work is the ap “ _ ~ 
insurance offices who are interested, and who an ae 
their appreciation of the additional security thus peovided en 
fire. I am happy to say that the many difficulties surr — 
the building of our new premises across the way have cana 
overcome. We have met the requirements of the Contedionl 
and the local authorities, and, with the progress which — 
being made, it is hoped to have the buildings completed ¢ = 
early date. The eastern section already finished is utilised - 
the basement, ground and first floors by the carpets i 
mongery, furnishing, building, electric, house agency, and ~ 


. 


ew building 


t that these installa. 


a | 
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moval departments. When the whole structure is complete, you 
will be in possession of one of the finest blocks of building: i 
London, and one that will afford the necessary space Ay es 
required for constantly increasing development. Your board 
look forward to the completion of the flats with much satisfac. 
tion. Already there have been several inquiries from likely 
tenants, and there can be no doubt these flats will materially 
add to the permanent prosperity of the company. Very few 
trading concerns of equal dimensions can boast of having access 
on all four sides to the premises, as is the case with your main | 
block, which practically stands in its own grounds, and not 
many have the advantage of having three sides open to the light | 
and the sun, which your new buildings will possess, and which | 


| 


should prove a valuable asset of the company. The progress, | 


however, which Kensington has made ever Since the establish. | 


ment of your business has been so rapid that the vast and, indeed, 
often inconvenient increase of vehicular traffic through High | 
street had rendered this improvement as imperative as the 
widening of Piccadilly or the Strand. As shareholders, you will 
be pleased to learn that the stocks in hand are lower than last 
year. But what is of more importance in a concern of this 
kind is, that they are in good condition and of such excellence 
as meets the commendation of our ever-growing clienttle. You | 
will be equally glad to hear that, although cotton goods must 














show a general rise in price this year, owing to the shortage | 
throughout Lancashire, we shall be able to give our customers 

the benefit of our contracts for cotton which we concluded in| 
the early autumn of last year, before there was any increase 18 | 
price. I am sure you would not like this meeting to dissolve | 
without a word of acknowledgment of the exertions of the staff, 

who have, as a whole, helped to make the successful year we 
have just closed. Without the harmonious co-operation of the 

great body of our emp/oyés—all animated towards the company 
by that heartiness and loyalty which we are fortunate in possess 
ing—the efforts of the best board might have been more oF less 
frustrated. Your management, anticipating a substantial addi- 
tion to the tea duty, owing to the deficit shown by the Budget, 
decided to clear the whole of our stock of tea from bond. The 
saving of 2d per lb effected by this foresight is being shared by 





our customers during the distribution of this immense purchase, 


an advantage which the public are not slow to appreciate. While, | 
take a by n0 | 


o the outlook | 
by redoubled | 
nuous efforts of the | 


whole staff, we shall be able to meet you with equal satisfaction | 


in some quarters, there has been a disposition to 
means hopeful view of the current year, owing t 
promised for agriculture, I have little doubt that, 
exertions on our part, and the same stre 


next year. 
statement of accounts for the year ended February 29 
adopted.”’ 
Mr F. P. Foster seconded the motion, which was, = 
short discussion, unanimously adopted ; and it was further 
resolved :— That balance dividends be paid at the sate of shh 
per cent. per annum on the cumulative preference shares for 
the half-year ended February 29, 1904; of 15 rod per — 
the ordinary shares for the same period, making, = 
interim dividend already paid, 12% per cent. for the year; — 
£2 58 1 1-sd per share on the management shares for the ye 
ended February 29, 1904.” 
Some formal business having been transacted, 4 ¥ 
to the chairman and directors terminated the procee 


1904, 


ote of thanks 
dings. 





THOMAS BROWN AND SONS, LIMITED. 


n Thomas 
instant # 
chairmaa 


the shareholders i 
held on the 26th 
Brown (the 


The annual general meeting of 
Brown and Sons, Limited, was 
Winchester House, London, Mr Thomas 
presiding. 

The secretary (Mr Thomas Wilson) having read the 2 
vening the meeting, 4. At the 
_ The Chairman, in the course of his speech, said: telling 
time of our last meeting the cables from Australia were 
of the good rains then falling over the greater pat of 


otice com: 








I have pleasure in moving :—* That the report ane) 


with the | 
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pe he eee 
disposition to conclude that the worst was 

- Oe eutiook certainly throughout 1903 was getting 


-_ 1; but the purchasing power of the community was 


it improved. Now 
peed the stock of sheep and cattle is beginning to in- 
ease, the farmers have had an abundant harvest, and are 
crease, g to get some money from it; but the assured hope of 
these better times has added nothing to the profit of 1903. It 
is even said that now some farmers are keeping up their crops 
in the hope of getting better prices later on-—a hope which 
everyone, remembering their drought disaster, will be glad 
to see realised. In our general business—the sale of drapery, 
, &c.—there has been much difficulty in doing a profit- 
able trade; difficulty both in effecting sales in safe quarters 
and in securing a profit, owing not only to the general depres- 
sion, but also to the keen competition in Queensland and from 
the Southern colonies. Larger trade with the same expense 
is what we hope for. A similar kind of remark applies to 
the factories, whose capacity is greater than the present needs 
of our customers. Savings have been effected where practicable, 
but the rate of oncost in such circumstances must always be 
eater than when work is plentiful. And thus it comes about 
that the result of the year’s work is not very satisfactory, and 
that we are not in a position to propose any dividend for the 
ordinary shareholders. There is not much in the accounts call- 
ing for remark. As to assets, the freehold properties are prac- 
tically the same. The plant and fittings are Bee up. This item, 
{u,822, represents clothing factory plant, shirt-making and 
laundry plant, stevedoring and wool-pressing plant, and sun- 
dries. Stock is down 431,000, and this we regard as very satis- 
factory. Our aim will be to reduce it still further. Book debts 
and bills receivable are up £4,770. On the other side, our 
liabilities to sundry creditors are down £23,000. Turning to 
the profit and loss account, we find that, carrying from 1go2 a 
sum of £7,432 98 11d, we have at credit £20,410 6s 3d. Taking 
from this the interest due on debentures and preference shares 
£13,275; for depreciation of plant, £590, for Queensland divi. 
dend duty, £360—we have a balance of £6,185 6s 3d, which we 
propose to carry forward. As we have said in the report the 
latter part of the year was much better than the earlier part, and 
our cable advices for March show sales larger than anything we 
have had for the last eighteen months. These we take as hopeful 
a = tcc the Chairman moved the adoption of the 
J 5S. 
By Ng seconded the motion, which was unani- 
Some formal business having been transacted, a vot 
to the chairman and directors terminated ose 





LONDON TRUST COMPANY, LIMITED. 


The fifteenth annual i i 
ual general meeting of the shareholders i 

abn 9 Trust Company, Limited, was held on the 26th 

‘tant, at the Cannon Street Hotel, London, Mr F. H. Jackson 








fe Gaiemen) presiding. 
% coe John Young) having read the notice conven- 
Pn a said that the figures of the balance-sheet did not 
atten ee aia aa. of the previous year. The profit 
pirewenne difference of £8,000. For the first time 
peg “4 as irectors had had to have recourse to the reserve 
parnige brs first time in the history of the company to 
prone — on the deferred stock. This had been 
pmet - ae er Ba provide for an unexpected loss which 
parte ae ew weeks of the financial year. An impres- 
ah } ave got abroad that the total amount which they 
jiten off their securities was represented by this loss. 





18, Rowey , . 
| , ever, was not so. The amount in question was 


12 H 

Pa Pe 2 remainder was made up of amounts written off 
rhe inca : Fm ty aces of two companies in which they 
en ct ae ids n both these latter cases he believed the posi- 
struction se rig: had been materially improved by the recon- 
& mod divide: res in one case he was given to understand that 
det aaa sae 1 had already been earned by the company, and 
holders, The rt any rate would be distributed to the share- 
owing to the dr - one was an Australian company, where, 
case, too ion oe t, considerable sums had been lost. In that 
company’ esnsc; = reason to believe that the prospects of the 
had metariail, Jally in view of the break-up of the drought, 
¢ companies wR He would not mention the names of 
publish oy pee to, because this trust company did not 
desirable at ¢ Ne ‘heir securities, and because it was particularly 
given to tee ame present time to practice reticence. For he was 
issue of the nso and that negotiations had been begun since the 
portion at an. - which would lead to the recovery of some 
names might Ss e of their money, and the publication of the 
tions, Na i & prejudicial effect on the course of the negotia- 
being drawn ni the reserve fund existed for the purpose of 
only tight and = to a such exceptional cases, and it was 
ary, at the ye they should encroach upon it where neces- 
opinion that the ime the directors desired to express their 
atge enough of oe amount of the reserve fund was not 
Might probati. . should be increased. In order to do this it 
few years nog 4 er to pay a reduced dividend for some 
Proposed to lit ie eferred stock » and in any case the directors 

mit the interim dividend on the deferred stock for 


© present , 
iders, th to 1 per cent. instead of 2 per cent. The share- 


step in th ey felt, would agree that this was a prudent and proper 


¢ circumstances. They had taken the opportunity this 











Cn 
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Year to ment . 
Of their securssucu, he report that the depreciation in the value 


urties was about £350,000. That was approximately 


the pastoral industry has grass | 





the same figure as was mentioned in the report ten years ago. 

It was a large amount, and the directors regretted it should 
: exist at ail. At the same time, the fact that it was not greater 
than it was ten years ago was in itself a consoling feature, when 
the fact was borne in mind that during the last few years Consols 

and other similar securities had suffered a depreciation of 
| between 25 and 30 per cent., while their depreciation on the 
/ amount of their investments was under 20 per cent. The amount 
of the depreciation was substantially the same as it was a year 
ago, and he thought this also an interesting point, in view of the 
fact that there had been a very considerable shrinkage of values 
of all securities during the past year. They were hopeful that, 
if the better tone on the stock markets should continue, they 
might see a substantial improvement in the values of their 
securities before long. The earning power of the company kept 
up well. During the last ten years the average income from 
dividends and interest had been just over £77,000 a year; in 
the vear under review it was £76,770—practically identical with 
the average--while their trusteeship fees continued to show a 
satisfactory increase. They began at £660, and last year they 
realised £2,44g—an increase even over the previous year of £ 300. 
In commissions they had earned £1,150 more than in the 
previous year, but their income from this source must always 
be looked upen as more or less precarious, and must depend to 
a considerable extent on the state of the stock markets during 
each year. The commissions credited were actually earned. The 
year’s income altogether—/86,748—compared very favourably 
with past years and with the average of the last ten. But sup- 
posing they estimated only receipts for the future of £80,000, and 
deducted £40,000 for debenture interest and expenses, a balance 
of about £40,000 would remain, which was sufficient to pay the 
preference dividend and leave £16,000 over for dividend on the 
deferred stock or for reserve, or for both. In conclusion, the 
Chairman intimated that, in consequence of the state of his 
health, his doctor had seriously advised him to reduce his en- 
gagements somewhat, and that, therefore, he had announced to 
his colleagues on the board that he feared he should not be able 
to continue the chairmanship of the company. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Lord Avebury, in seconding the motion, expressed, in the name 
of the shareholders, their hope that the Chairman might see his 
way to continue in office. 

The Chairman, in reply to questions, said that the directors 
took the greatest possible care to avoid risky securities, and 
especially those on which there was any liability. As regarded 
publishing a list of the company’s securities, the feeling of the 
directors was that it was better not to publish such a list, but to 
treat them as a manufacturer would the list of customers he had 
on his books. 

The resolution was unanimously adopted. 

Some formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





TRANSVAAL GOLD FIELDS, LIMITED. 


The annual general meeting of the shareholders in the Trans- 
vaal Gold Fields, Limited, was held on the 26th instant, at the 
offices, 39 Bishopsgate street Within, London, Mr Loftus Fitz- 
Wygram (the chairman) presiding. 

The secretary (Mr Arthur B. Atkinson) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—The report and accounts 
have been in your hands for some days, and I presume you will, 
as usual, take them as read. During the year 1903 causes which 
will be referred to later on retarded the progress of the mining 
industry of the Transvaal to a very considerable extent, and, of 
course, adversely influenced our profits. If you bear this in 
mind, I have no doubt you will consider as very satisfactory the 
result achieved by this company, which enables us, subject to 
your approval, to pay a dividend of ro per cent., and to carry 
forward a credit balance of £111,369 6s 1d, practically the same 
amount which stood to the credit of profit and loss account 
after the payment of the previous year’s dividend. Sundry 
creditors and debtors show a respective decrease of £4,594 38 9d, 
and an increase of £23,195 5s 4d, the latter being due to tem- 
porary advances made to mining companies with which we are 
connected. Shares and debentures in other companies, as usual, 
taken at or under average cost, stand at £335,843 63 8d, which is 
£51,765 12s 7d less than the previous year, the reduction being 
principally caused by the lower prices ruling at the end of our 
financial year, and the partial liquidation of the Pretoria Tram- 
way Company, of which we were the largest shareholders. The 
amount of sale contracts, loans at short notice, and cash at 
bankers totals £210,098, showing, you will agree with me, a very 
sound financial position. In the directors’ report your attention 
is drawn to the fact that this company, after payment of the 
dividend now recommended, will have returned to shareholders 
the full amount of the capital—namely, £300,000. With the 
exception of the war period, when we did not and could not be 
expected to earn profits, we have paid you since the existence of 
the company varying dividends averaging over 1634 per cent. 
per annum, {£60,000 have been put to reserve, and we carry 
forward to the credit of profit and loss account, as already 
stated, the substantial sum of £111,369 63 1d. If you bear in 
mind that our shareholding is reckoned at average cost, or 
under, and would show a large surplus even at the prices which 
were ruling at the end of December, you, as shareholders, have, 
I think, every reason to be satisfied, not only with the past 
history, but also with the future prospects o this company. 
You will remember that most of the larger firms connected with 





the mining industry in the Transvaal undertook to guarantee a } 
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proposed issue of £10,000,000 of a 4 per cent. loan, being ea 
of £30,000,000 to be contributed by the Transvaal towards the 
expenses of the war. This company’s portion of the + 
is £100,000, and of this £50,000 is sub-guaranteed. When I 
addressed you last year, I mentioned that Mr W. Dettelbach, 
one of the managing directors, was in the Transvaal looking 
personally after the company’s business. He has since returned, 
and I leave it to him to give you more detailed information about 
the properties in which we are interested, as also to deal with the 
various questions which affect South Africa in general, and more 
particularly the gold mining industry of the Transvaal. I wish 
to take this opportunity of expressing to our managing directors 
the most cordial thanks of my colleagues and myself, in which I 
am confident I may include you, as shareholders. I am pleased 
to be able to again record our appreciation of the efficient 
services rendered by our local representatives in Johannesburg— 
Messrs Black and Hopper—and the staff in South Africa, as well 
as by our secretary, Mr Atkinson, and the staff under him. I 
shali be pleased to answer any questions that may be put to 
me. I now formally move that the report and accounts to 
December 31, 1903, be and they are hereby adopted. 

Mr William Dettelbach (managing director), in seconding the 
motion, said: Gentlemen,—The task of seconding the adoption 
of the report and accounts, which of late years has been so ably 
performed by my friend Mr Berlein, has been entrusted to me. 
My colleagues are of opinion that, having spent some time in 
Johannesburg in connection with your company’s affairs, I 
should address you on this occasion, and, naturally, I am most 
happy to do so. Regarding the gold mining companies in which 
you are largely interested, I fear I cannot add much to the in- 
formation contained in the directors’ report. You have, no 
doubt, observed that our report makes frequent reference to the 
scarcity of labour, which is responsible for the disappointing 
business and the slow progress of mining operations during last 
year. I shall refer to this important subject later on, and now 
touch seriatim on our various holdings. The Windsor Gold 
mines carried on development in the best possible manner with 
the small number of natives available, again devoting attention 
chiefly to the south reef. The payable ore developed is esti- 
mated at 108,000 tons main reef and 72,000 tons south reef, to- 
gether 180,000 tons, of an average assay value of 10.18 dwts per 
ton. Milling was commenced at the beginning of this year; but 
we had less than half of our full complement of boys, and were 
obliged to treat a quantity of ore from the dump. Towards the 
end of February we succeeded in procuring some additional 
labour, which enabled us to take rock from the mine stopes. In 
March—owing to a breakdown, which was promptly remedied— 
4,348 tons only were crushed, yielding 1,220 ounces fine gold, 
equal to 23s od per ton; but the management is confident of 
raising both quantity milled and recovery of gold in the near 
future. You will understand that, notwithstanding all possible 
care, machinery and plant deteriorate during a standstill of 
more than four years. Weak points become apparent as work 
is proceeding, and the necessary repairs entail considerable ex- 
penditure. I hope, however, that we shall soon revert to normal 
conditions in this respect. On the West Rand mines no work 
has been done. It is deemed expedient to postpone active opera- 
tions until they can be started on a proper scale. The Tudor 
Gold Mining Company has been handicapped by want of labour, 
and the same remark applies to the Roodepoort Gold Mining 
Company, which only recently obtained sufficient boys to do 
some little development work. As soon as adequate jabour is 
available, these concerns will be worked in the most energetic 
manner, and we have every reason to expect that in due course 
they will earn good profits. I turn with a feeling of relief to the 
Transvaal and Delagoa Bay Investment Company. I am 
pleased to state that the results achieved last year were excellent 
and that we continue to do well. The report and accounts for 
the period ended August 31, 1903, were sent to our shareholders 
in November, and you will, no doubt, agree that they afford 
satisfactory reading. The capital is £185,000, and the net profit 
i the year, after deducting £8,621 178 1d for depreciation, was 
£Z 0,014 28 8d, and the total to credit of profit and loss account 
£106,367 16s sd. A dividend of ss per share, equal to 2s per 
cent., has been paid, allowing a balance of £60,117 168 7d to 
digg baring PO gt visited the Transvaal an 

: ao S, which, as you are aware irely 
owned by the Transvaal and Delagoa Bay Savestmont Compene 
I have no hesitation in saying that this colliery is unsur oad to 
to width of seam, quality and quantity of coal, and soul sa 
by anything in the country. The output, which is Phi oe 
to sales, rose from 190,944 tons in 1902 to 331,541 tons in see 
and I feel sure that there will be a further increase this yea 
I hope for years to come. But even here we are affects ‘ 
scarcity of labourers. It is true that, 
we were enabled to procure a sufficient nu * 
essential for running railways, working Pr prea ge S 
theless, it is obvious that we too suffer fr Bower 
perienced by the gold industry, because th 
iS proportionate to the labour employ 
Hem aye — demand for coal w 

yehhevablie that the present state i ri : 

continue much ‘eral oy We hope, mst yp sepertnnnles gpa to 
changed at an early date, and we then look fo: » that it will be 
pansion of all trades and industries ; Orward to an ex. 
demand which must arise, we have le eer to meet the 
and started additional works, which will “gee 7 ~ forelock 
most modern machinery, and which will en A Aa with the 
much larger quantities than at roncanlnd i € us to deal with 

—_ oo Delagoa Bay Collieries, the pe + Bot 

¥ Investment C _ n elago 
pPonins Leiacandan ompany possesses much _ valuable freehold 
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| page at Delagoa Bay, which also I took the opportunity oti 
| specting, and which impressed me most favourably <... Of in. 
| properties are in the business centre of [Lourene, sp 
| where ground has become increasingly valuable, oth Marques, 
| the cliff in the best position for private residences - a. are on 
' situated, and all were acquired at prices far be}, Be well | 
| ruling. The harbour of Delagoa Bay is truly marin, O8¢ now | 
though the authorities have been rather slow in providiac and, | 
ing facilities, a start has been made, and it is <afe a land. | 
Delagoa Bay will eventually, by reason of its seogreatiien that | 
natural advantages, become one of the most immo. uical and | 
. 4 ° linportant com. | 
mercial centres of South Africa. Other assets of the Tremeness | 
and Delagoa Bay Investment Company consist of four a, 
stands in the main thoroughfare of Johannesburg, and a nay me. 
of farms in the Transvaal—namely, 64,394 acres eedhade | 
undivided half interest in 116,277 acres freehold, eed 
acres leasehold. Several of these farms have  comsiderahy 
mineral possibilities. Gentlemen, I have purposely given on | 
particulars about the Transvaal and Delagoa Bay Investmon 
Company, so that you can appreciate the great value of it 
varied holdings. Not only is the company earning profits which 
will permit the payment of substantial dividends, but it has | 
potentialities in many directions. The Pretoria Tramway Com. | 
pany is in liquidation, and will cease to figure in future reports 
Naturally we regret that expropriation was enforced just whe | 
we were sanguine of being allowed to work by electricity and | 
making larger profits, but we were bound by the terms of the | 
concession. The award fixed by a Court of Arbitration wa! 
£40,000, and a first liquidation dividend of 17s 6d per share has | 
been distributed. The company has some cash in hand, and| 
owns valuable property in Pretoria, which will be realised when | 
favourable opportunity offers. 
I now propose to allude to the labour problem. I shall be as | 
brief as possible, for if you have followed the dispatches, dis. 
cussions in Parliament, and correspondence on the subject, you 
are likely to be somewhat tired of it. Yet the matter is of such 
vital importance, not only to the mining industry, not only to the 
Transvaal, but to the whole of South Africa, and I think I may 
say to the whole world, that a few remarks are not out of place, 
more particularly for the information of shareholders at a dis. 
tance, who perhaps are not conversant with the position of 
affairs. For a considerable time the insufficient supply of native 
labour has been apparent throughout South Africa. The ques. 
tion was discussed at the beginning of last year at the Bloem- 
fontein Conference, which was attended by representatives of 
the Transvaal and Orange River Colony, by the Prime Ministers 
of the self-governing colonies of South Africa, and by experts 
on native labour. The conference arrived at the decision that | 
there was not sufficient native labour for the normal require. | 
ments of South Africa. Subsequently the importation of | 
Asiatics was suggested, and at first met with much opposition. 
Then a Commission of a representative character was appoiated 
by Lord Milner to inquire into the labour requirements ot the | 








Transvaal. This Commission issued a majority report, signed 
by all but two members, that the demand for native labour fot 
agriculture, mining, and other industries is largely in excess at| 
the supply, that the demand will greatly increase, and that there | 
is no adequate supply of labour in Central Africa and South | 
Africa. Meanwhile the people of the Transvaal had come t0| 
realise the seriousness of the position; the fact that many mines | 


> toe aoe | 
could not be worked at all, whilst others could only be worsee 


' int 
partially, affected all trades and employments, causing aa 
depression throughout the country. It was recognised that Se) 
importation of indentured coloured labourers—that 1s, Chinese | 
—was the only practical ‘solution, and, when the matter Ww | 
brought forward in the Legislative Council of the | 
public opinion was decidedly in favour of it. After the ao 
nance had been passed we expected it would receive the speedy | 
sanction of the home Government, but fresh delay occurred. | 
The measure so necessary to the welfare of the country = 
exploited for political party purposes, and various reckless oo 
ments and insinuations were made. Gentlemen, I am | 
the charges levelled chiefly at the mining industry are not oa| 
fied. Everything possible has been and will be done weed 
the natives, whose wellbeing and comfort is carefully | en 
It has been proved beyond doubt that the employment © eed 
white labour is not feasible, nor would the class of op i. 
who might be content to work alongside the natives be show | 
able acquisition for the Transvaal. The question of remedy | 
saving appliances, which also has been suggested as 2B | 
for the existing state of affairs, is nowhere more array most | 
than on the Witwatersrand; mining is carried on 10 Me 0 














affected by the | 


with occasional exceptions, | 


| different times spent a good deal of money on expe 
an | 


om the drawbacks ex. | 


It is | mount to slavery, they are, in my opinion, eq 
S un. | 3 


scientific manner, and engineers are constantly at work t0 fi 
ways and means to economise labour. We ourselves 2a ith 

j riments Wi | 
this object in view, and so have other houses, and | 
left undone in this direction. As to the contentions, 0m r rant 
hand, that Asiatics would eventually oust white men, and, © | 


. nture is tanta: | 

the other h i ment under indenture! 
and, that their employ jer unwarranted | 
Z siatics = | 

The Ordinance makes strict provision that Asiatics can ! 


ployed as unskilled workmen only, and how }s 3 re of the 
apply the term of slaves to people who are. fully - an free | 
contract to be entered into, who enter into it of their who will | 
will, binding themselves to work for three short eye 8 at the | 
be well paid, well cared for, housed and fed, ane yr lover § | 
expiration of the contract will be sent home at the ¢ tation | 
cost? Well, it is satisfactory that, notwithstanding cide, and } 
and misrepresentation, the Bill was sanctioned on this > | 


“ae : . eding. 7 | 
negotiations with the Chinese Government are eee eat thes ! 








have already absorbed some time, tt 
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7 3 ht to a successful issue; in fact, there are 
{ pnts arco matters are practically settled. With the 
Lamang Chinese on the Rand it will be possible to give em- 
| adven nt to a much larger number of skilled white men than 
| Eeeees we may confidently expect that trade will improve, 
{ : t the ‘mining industry will go ahead, and that we shall enter 
pe an era of progress and prosperity in which I trust we shall 
t all participate. Gentlemen, I now beg to second the adoption of 
} the report and accounts. — 

The resolution was unanimously agreed to. 

i, The Chairman next moved : “That a dividend of 2s per share, 
equal to to per cent., be declared for the year ending December 
st last.” 
auc Imroth seconded the motion, which was unanimously 


chine director, Mr Robert Allatini, having been re- 
| elected, and the auditors, Messrs Cooper Brothers and Co., re- 
| appointed, : ‘ : 
| A vote of thanks to the chairman and directors terminated the 
proceedings. 


! 
| 





WAIHI GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Waihi 
| Gold Mining Company, Limited, was held on the 28th inst., 
| at the Cannon street Hotel, London, Mr Thomas Russell, 
| C.M.G. (the chairman) presiding. 
| The secretary (Mr Hubert Akers) having read the notice con- 
| vening the meeting, 
The Chairman, in the course of a long speech, said that the 

| most prominent feature of the position was the regular and con- 
| stant increase in the yearly production of bullion. The mine 
| began to yield bullion in 1890 with an output of £13,628, and 
| every year since, for 14 consecutive years, the output had been 
| increased until, in 1903, the figures were £658,393. This yield was 
| the more satisfactory because it was the normal and regular out- 
| come of the ordinary work in the mine, and was not produced 
| under forced or high pressure conditions, and not from selected 
| ore. During last year every ton of ore broken from the various 
| workings was sent to the mills without sorting. In 1902 the yield 
| was £521,574, making that the record year at the time; but the 
| figures for 1903 were £126,819 better. The shareholders, how- 

| ever, must not expect the company to progress in the same ratio 
| in the future, although he had no doubt that the figures which 
_ had been reached would be continued. In reviewing the latest 
| developments, he said that the sixth level was the best in the 
_ mine, that the extent of the area of payable ore had increased 
| enormously, that the values downwards had also increased, and 
| thet the prospects of the mine were now better than they had 
| ever been at any previous point in its history. They had made a 
| Successful arrangement for the completion of the railway to the 
| mine. The company obtained a fair interest for their money 
| Upon good security, whilst, on the other hand, the Government 
, *cured funds to enable them to proceed with the railway more 
| Tapidly than would have been done in the ordinary course. The 
“rectors had decided to invite to the board three gentlemen 

ecb add strength to the company. They were all large 
renee good men of business, and some of them had had 
| chains” me of great value. It was now proposed that the 
- — should receive £800 per annum, and each member of 

. prea perannum. In conclusion, the Chairman moved 

option of the report and accounts. 


M Cartes ‘ } 
Pek J. Bristow seconded the motion, which was, after a short 
; “Stussion, unanimously agreed to. 


| The retiring di 
i ir ri 
re-elected, J ector, Mr. James Russell, having been 


| 
| 
} 








ete airman moved : “That this meeting approves of the 
aa Mr Ber a E. Beddington, Mr Edward James Brutton, 
Powis Wa wen as directors of the company as soon as the 
| ordinary ase pene, as set forth in the notice of the extra- 
meeting, ogee meeting to be held on the conclusion of this 
great pleacne een carried into effect. He added that he had 
| dent thee 2 . in moving the resolution, because he felt con- 
“ - * Was a step in the right direction. 
Mt H. J. Bristow seconded the motion. 


Mr Rothw ; 
ae. ell said he regretted that he could not agree with the 
proposed ‘o place more shareholders on the board. One of the 
another ae held only 500 shares in the company, and 
Many as by th a although he (Mr Rothwell) owned twice as 
self a laree o © candidates referred to, he did not consider him- 





< 





In his Opinion: fe nateholder to occupy the position of director. 
holding + ye on not prudent to elect to the board gentlemen 


y three figures to represent the interests of 
3,000 shares, and h was true that Mr Berry Owen held over 
affairs of hie ielte re had a perfect right to aspire to direct the 
placed in on ow-shareholders, but no small holders ought to 
lions which thine giving them power to deal with the mil- 
Temarks, Mr fot Lk represented. In the course of further 
Present sechesbeen well advocated the retention of the board as at 
Mr Barry Pe a adding that he had trusted the directors and 
results had sh “gh good and ill report for many a year, and the 
The ve wn that his trust had been justified. 
of order. ge stated that Mr Rothwell’s amendment was out 
qNoted as bein, ae to remark that the number of shares 
Correct. ing held by one of the proposed directors was not 


| man referred a have appeared on the register that the gentle- 


large invest, a. We 





» to his tthe held a certain number of shares, but, besides 
 chairman’s) knowledge, he held a very much 





. 


about the economical treatment of the ore. 


you see, we are in the happy condition to-day of being able to 


for which, I trust, you have received this morning, and you may 
rest assured that this year will produce another 15 per cent., 
with probably something more to add to the reserves. 
clusion, the Chairman moved the adoption of the report and 
accounts. 


a short discussion, unanimously agreed to. 


to the chairman, directors, and staff terminated the proceedings. 


Mr Crouch suggested that the alteration of the articles should 
be put separately. 

Mr Alderman Snape said he thought it would be very un- 
gracious on the part of the shareholders, after the satisfactory 
report that had been placed before them, not to show their con- 
fidence in the directors by adopting a course which they recom- 
mended. 

The Chairman pointed out that the directors had given months 
and months’ thought to the matter before recommending it to 
the shareholders. It was intended to do something in the matter 
last year, but there was a difficulty about the remuneration, and 
also notice was required in order to hold a special meeting to 
bring this question forward. 

The resolution was then submitted to the meeting, and carried 
by a large majority. 

The auditor, Mr C. T. Moore, having been reappointed, 

Mr Crouch proposed a cordial vote of thanks to the chairman 
and directors for their able management of the company, remark- 
ing that the shareholders were exceedingly pleased to receive an 
increased dividend. 

The resolution was duly seconded and unanimously agreed to. 

An extraordinary general meeting was afterwards held, at 
which the alterations proposed in the articles to permit of the 
increase in the number of the board were approved and adopted. 

The proceedings then terminated. 





COSMOPOLITAN PROPRIETARY, LIMITED 


The annual general meeting of the shareholders in the Cosmo- 
politan Proprietary, Limited, was held on the 26th inst., at Win- 
chester House, London, Mr John H. Gretton (the chairman) 
presiding. 

The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting, 

The Chairman, in the course of a long speech, said: As usual, 
we have endeavoured to present the report and accounts in as 
clear and detailed a manner as possible, and I hope you will 
give us credit for having done everything we could to acquaint 
you with the condition of your property. The extent of your 
property is the same as last year—namely, 458 acres of mining 
ground, with a water right of 14 acres. The work we have 
done on the property during the period under review is in- 
dicated on the plan which accompanied the report. Under 
the able management of Messrs Bewick, Moreing, and Co., 
our able managers, and the energetic and devoted services of 
your mine superintendent, Mr Shipman, the cost of mining and 
milling has been brought down to 1ss 4d per ton of 2,240 lbs— 
that is what is called the big ton—and, although that is a very 
low rate, and, perhaps, very near what may be called bedrock, 
still, there are points that will go to reduce the cost of mining 
and milling. With regard to the balance-sheet, there is only one 
item on the debit side to which I need draw your attention— 
namely, the item of sundry creditors, £1,812 13s 2d. I think 
you will admit that in a business like this that is a very small 
amount to have owing at the end of the year. The figures given 
on the credit side are very interesting and important to you, 
because, if you total all the items which represent liquid assets 
together, you will find that they amount to no less a 
sum than £57,000, so that at December 31st last we had 
£57,000 of liquid assets. During the year we have paid you 
three dividends of 5 per cent., free of income-tax, and this 
£57,000, as you will see, represents nearly another 15 per cent. 
in hand. Of the £57,000, we have invested £20,000 in the 
British Government Guaranteed Transvaal 3 per cent. stock, 
and since December 31st we have invested another £5,000, so 
that to-day we have as an absolute reserve in the best kind of 
security £25,000. In addition to that, we have during the year 
paid out of revenue for a considerable addition to the plant; we 
have put up a slimes plant, and we have added everything to the 
machinery that we have been asked for to assist in bringing 
When I addressed 
you last year I told you that, having paid you this dividend 
of 15 per cent., we expected to have £40,000 in hand. Well, as 
show that we have very greatly exceeded that estimate. We have 
made during the first three months of this year £30,000; £20,000 
of that sum we have paid you by way of dividend, the warrants 


In con- 


Mr Richard Hoffman seconded the motion, which was, after 


Some formal business having been transacted, a vote of thanks 
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‘Sitti possibly, than Mr Rothwell himself. 
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OCEAN Ac » SP and . .| 


Guarantee Corporation, “aa | 

(Empowered by Special Act of Parliament) a } 
d FUNDS, 31st December, 1903, £1,387 398s, if 
The Ocean Co ration issues the “LEADER” POLIC i 

Accident and D and it will be found to ful, y justity CF serine | 
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BANK RETURNS AND MONEY MARKET | 
BANK OF ENGLAND. 

-» _ | ACcoUNTs pursuant to the Act 7th and 8th Victoria, cap. 23, for 

9,635,117) 11,809,723, .. 2,174,606 the week ended Wednesday April 27, 1904. 

= | | ISSUE DEPAP.TMENT. 

16,977) east 610} .. £ l 

152,000 — shy! Notes issued eerecese 50,870,960 !Government debt.. -B 0 } 

_ 535000 S00, ee ee isn 


Other securities ..., 7434900 | 
"491977 491,367) r ‘Gold coin and bullion = aaa 


| 50,870,960 | 
Total Revenues inclad-) | 


ees tn velaet j 10,127 094 12,301,090). BANKING éunaana 
of “ieee Taxation ..) | | | 



































Proprietor’ capital .. 14,553 (000) Government _securi- | 
EXPENDITURE AND OTHER ISSUES, aan ae »167,197 | ~ 17,283,980 
Public deposits* .... 8, 435, 345 Other securities ..., 25,370,205 
Total Issues out of the Exchequer Other deposits ...... 40, 913, 619| Notes ........... ees 22,482,970 | 
to meet Payments from Seven-days and other | Gold and silver coin.. 2,064,495 | 

Apl 1.04, )ApL 1 5, Dills..cccccccccese 1525 








oS 1 Be 67,201,670 | 67,201,670 \ 
a as —' 25, bocca? , * | * Inelading Bzchequer, Bavings Beate, Semtetees of National Debt, and | i 
5,367 583,095 ® & Dated April 28, 1904. J. G@. NAIRNE, Chief Cashier. 

215,181; 217,104 











o The preceding accounts compared with those of the previous | 
90,000! 90,0001 .. x week exhibit :— 
7, 225,912) 8,043,526 os Increase. 





a ae £ 
OTH 2,898,232 Circulation (exclading 7-day and other bills) .... 258,525 
_ Telegraph — 1892 ; ' eee -$. y Public deposits 
a fe 60,000 Other deposits 
Unter i | 
to 1902 
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~ py = eek ie 4 ee 
v Exp sen Act, eee | “ | 40,000! | The following shows the amount of circulation, Bullion in 
a both departments, Banking Deposits, Banking Securities, Reserve 
Ways Means, Advances re- * | 1600/00) _and Rate of Discount, for three months ending April 27 
» 2,000,000... | 2,00, ooo! 
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Balances in no |143254,605, 2285607 “ 


Abroad o ery a Deposits Banking [Reserve 
Benk of ++ | 3,199,642) 3,474,876 out for Bills), rey 
Benk of Ire =. eevee es 761,085) ana 43736 2. | Export. me 


| | 
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e == 18,446,850 2,052,103| iaton Sai9997 ros °in| 27,749,055 50,717,190 $4066 04 2000008 
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Treasury, April 25, 1904, | in| 21629180 $3/670,349) 45 757,520 26,0482 
a 27,963,270 52,158,710, 44,958,831 25,5504 
— 9 426,000 i 


| 27,706,525 52,243,042) 
27,561,390 52,362,922 
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Be. siete 


amount of the” other deposits’ compared with the ‘other 
* showed in 1894 an excess of £8,218,052, and in 1901 an 
- f 044, in 1902 an excess O £10,705,929, and in 1903 
2 7 12,913,541. In 1904 there is an excess ot £15,543-394- 
were corresponding period of 1901 the Bank rate was at 4 per 
- The market was only able to repay @ portion of its in- 
dness to the Bank, but rates had an easy tendency, best 
Ps pes nths’ bills being 334 percent. A cheerful tone prevailed 
thine Stock Exchange. Bar silver was quoted at 273d per 
ounce. 
k of 1902 the Bank rate was 3 per cent. The 
ee eerily indebted to the Bank, and the outside dis- 
= t rate was well maintained at 2t3 per cent. for best three 
sponths? bills. Stock Exchange business was quiet, but prices 
* a at this time the Bank rate was 4 per cent., and money 
was in scarce supply, the market leaning heavily on the Bank 
to meet its obligations. Loan rates were, consequently, stiff at 
\ to 3% per cent. In the market the rate for discounting best 
- adi months’ bills was 37% to 334 per cent. The Stock Exchange 
was dull, and gilt-edged securities showed some weakness. 
The following igures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
al days are given separately, together with the total increase 


cent. 
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Speci 
or decrease to date in each case :— 
(000’s omitted.) 
Stock Exchange Consols Pa: “ Fourths ” of 
Bosing: | tout ___Pay Days. Days. | the Month, 
Date. z Date. | &£ | Date. Fy | £ 
it 903. | 1903. 1903. 
Jan.\toJan2?, 761,577,/Jn 10c.15) 1,174,837, April 1) 56,363, April 4) 32,491, 
Feb. 3uc-:-| 242,643,Oct. 29, 68,643, May 6 43,082, May 4) 34,847, 
10.22) 178,131,'Nov. 12) 49,205, June 2} 54,836, June 4) 34, 
ee |  221,498,/ 26) 50,709,\July 1 61,249, July 4 29,693, 
M.e.ee-)  169,206,|Dec. 11,  57,501,,Aug. 6 47.856,|Aug. 4) 41,482, 
Mar. 2.ce.--|  235,775,) 30, 65,880, Sep. 1} 40,929, Sep. 4 26,796, 
Q.e00 | 165,576,, 1904. | ‘Oct. 1) 49,042, *Oct. 3) 30,918, 
Bircasel 195,180,|Jan. 14, 58,596, Nov. 5; 46,695, Nov. 4, 27,638, 
B.reeee|  173,016,) 28 65,023, Dec. 1) 45,766, Dec. 4! 28,184, 
3......| 217,019,/Feb. 31)  62,124,' 1904, | | 
Apr. Geeeees | 166,693, | 25' 56,235, Jan. 6 50,193, Jan. 4) 40,421, 
....:.| 202,233, Mar, 10, 48,737,,Feb. 3, 47,692, Feb. 4| 31.034, 
%..00.-| 221,780, | 61,375, Mar. 1 45,949,/Mar. 4) 29,981, 
Teewses VeAITE, April “ onsel age. 7, 49,761, +Apr.2) 37,494, 
| ——_—_—— | 
| 
Tou 19M ..| 3314504 | aieen, .. | 193575 .. | 138,920, 
wa 1903 } 3,335,096, * 454,510, | ee 204,150, ee | 138,390, 
Inc.or Deo.) /— 20,592, +. j— 37,839, .. |— 10575) .. |+ 540, 
in 1908; ..J = 061%) we | 852%) we [me 517%) we |= 029 
Gross total in en anata: er 
1915.....44. 10,119,825,, .. | 1,456,775, .. | 593,605) .. | 382,285, 
Do1902....| 10,028,742, .. | 5,566,755, .. | 570.337, .. | 385,160, 
Ine. or Deo.) |+ 91,083, «= — 109.980, .. + 25268 .. |— 2,875, 
in19S ..J l= 090%! ws im 702% ws |= 409% ws ms O74Z 











+ The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 


*The “fourth ” fell ‘on Sunday. 



































Assrrts, 
Coin and bul; 
Di A ullion 
Notes i neiTiEs. 



































1904. | 1903. Inc. or Dec. 
MASCHESTER~ £ £ £ % 
Jan.1to April 16 ....} 74,074,700] 74,481,600/— 406,900} 0-54 
Week ending April 23..| 4,071,900} 4,298,600; 226,700} 5-27 
Total to date ......| 78,146,600) 78,780,200/-- 653,600! 0:80 
LIVERPOOL— 
Jan. 1to April 16 ....| 68,142,500} 52,031,700] +16110800! 30-97 
Week ending April 23..} 3,721,200} 2,836,800!+ 884,400/ 31-18 
Total to date ......} 71,863,700\ 54,868,500/4+16995200| 30-98 
IREINGHAN— 
Jan. 1 to April 16 ....| 16,070,600} 17,339,800|—1,269,200| 7°32 
eek ending April 23.. 927,200; 891,700|\+ 35,500| 3-98 
Total to date ......| 16,997,800) 18,231,500/—1,233,700| 6-77 
SEWCASTLE-ON-TYNE~ 
Jan. 1 to April 16 ....| 23,855,900} 24,020,200|— 164,300} 0-68 
eek ending April 23..} 1,361,900} 1,557,300/— 195,400, 12°55 
Total to date ......} 25,217,800) 25,577,500'\— 359,700} 1-41 
BRIBTOL~ 
Jan. 1 to April 16 ....| 9,561,400| 9,841,800— 280,400) 28 
Week ending April 23..| 540,800!  560,600_— 19'800 35 
—Total to date ......' 10,102,200! 10,402,400 300,200) 2-8 





i Principal items in the latest weekly accounts published 
¢ leading Continental and the New York Associated Banks 


are compared below with th 
Corr 


: e previous statement and with the 
*sponding statement of last year :— 


-——________ IMPERIAL BANK OF GERMANY. 





} 


and advances 


Pay ale 
opine | 47,183,900) 
| 43/885, 000: 


, April 23, | April 
| 1906," | no08. 


£ 2 
45.056,300 45,049,000 


April 25, | 
1903. 


'T.ast Week Last Year. 
£ & 


+ 2,127,000 + 2,134,000 
46,152,000) 38,466,000 — 2,267,000 + 5,419,uu0 


Current ¢ = ++++| 62,137,000) 64,140,000 60,435,006 — 2,003,000 + 1,702,000 


ieee 26,467,000; 27,025,000 28,200,000 — 


0 





BANE OF FRANCE. 


lComparative Increase 


























April 28, | April 21, | April 30, or Decrease. 
§ omqumtiveters aiiabi 
, a ee | ee inact Webinens Deb 
Assets. Se Ses ee eee ee 
Coin and bullion—Gold 97,201,00C, 96,379,000 99,814,000 + 822,000 — 2.615.000 
a Silver, 44,745,000 44,681,000 44,272,000 +  64,000!+ 473,000 
Government securities, 15,704,000, 15,704,000 15,704,000) ° } es 
Shenagnens advances. ., 55,483,000; 54,800,000, 55,551,000 +  685,000'+ 2,152,000 
IABILITIES. | 
WOtOS ...cccccccccsceces ‘171,798,000 171,967,009 179,221,000:— 169,000 — 7,425,000 
Government deposits .. 11,078,000, 7,707,000 7,451,000 + 3,371,000'+ 5,627,000 
Private deposits ........ 22.051,0C0 23,023,000 17,210,000— 992,000 + 4,821,000 
NATIONAL BANK OF BELGIUM. 
es | April 14, ig 23, 
| 1904, 1904. 905. [Last Week Last Year. 
ASSETS. | s £ | £ | £ 
Coin and bullion........ 4,620,000 4,560,000 4,630000+ 60,000— 10,0¢0 
Other securities ........| 21,914,000) 21,813,000) 21,654,000 + 230,000 


96,000, + 


.| 25,259,000! 25,357,000' 25,388,000 98,000 129,000 
' 3.171.000 3.049.000 2650.000+ 122000 + 521,000 


BANK OF SPAIN, 


LIABILITIES, 
Notes in circulation ... 
Crrrent accounts 

















April lo, | April 9, ; April 18, 
1904, 1904, 1903. Last Week Last Year, 
ASSETS, £ £ £ 
Gold cncccccccccccccess 14,665,000, 14,665,000 14,479,000 — 1,000 + 186,00 
BIRIEP. ccokcceccddecescns | 19,7 ) 19,712,000, 20,207,000 + 35,000 — 459,000 
Foreign correspondents! = ie } ot os } a 
Loans and discounts. ...| 48,496,000 48,556,900 46,388,000—- 60,000 + 2,108,000 
Spanish 4 % stock ...... 14,770,000! 14,770,000: 14,770,000 es j ee 
Treasury bills, obliga- } | $ 
tions, &C, ...2..se.00e 6,000,000; 6,000,000 6,000,000 in z 
; LIABILITIES, | | { 
Circulation ............ 64,809,000) 64,755,000, 65,087,000 +  50,000:— 278,000 
Deposits and current 
accounts.........+.+.. | 25,548,000 25,468.000 23,848,000 + + 1,700,C0O 





AUSTRO-HUNGARIAN BANK. 
April 23, ; April 16,) April 23, | 
908. 1904, 903. |Last Week!Last Year. 
ASSETS. £ } £ | £ £ 
Coin and bullion—Gold 47,482,000) 47,368,000) 4£,978,000'+  114,000;+ 1,504,000 
_ Silver! 12,984 12,945,000 13082,000 +  39,000— 98,000 
Discount advances, &c.| 10,076,000; 10.525,000, 9,794,000 247,00 +  282,00u 
315,000'+ 4.440000 











LIABILITIES, } | j 
Circulation ........--. | 65,547.000| 65,862.000' 61.107.000; — 


BANE OF RUSSIA, 











‘April 8/21, April 1/14, April 8/21, 
"1904, "| 1904. || 1903. "Last Week|Last Year, 
Assets, | @ he per £ 


er 

OD ice ncuveatienitns | 79,044,000) 77,153,00C 72,740,000 + 1,891,000) + 6,304,000 

ce abroad ........ | 2,288,000} 8,167,000 2,988,000— 883,200; + 4,296,000 
8,565,000) 8,158,000, 8,075,000 + 408, 

31,814,000! 32,788,000) 28,608,000— 974,000/+ 3,206,000 

12,144 000| 12,321,000) 11,534,000— 1 


4,268,000, 4,591,00C'— 


Silverand subsid 

Securities & short loans 

Other loans and advances 

Securities belonging to 
Bank 





4,217,000 


PO eee eee ee eee eee 


Miscellaneous .......... 4,314,000) 4,871,00C; 3,017,000 — 
Balances due by 


branches & treasuries) 3,259,000 4,213,000, 1,788,000 954,000 + 1,471,000 
150,642,006 151,959,000 135,143,000 — 1,297,200, + 17,495,000 


| 
62,956,000) 63,457,000) 57,722,000'-- 501,000 + 5,234,000 
Capital of the bank ....} 5,504, 5,504,000, 5,504,000) Se ai 
Deposits and current 
QAOOUMES. .occcccccess 46,379,000! 44,506,000' 51,788,000 + 1,873,000'— 5,409,00¢ 
Treasuryaccount ...... | 31,745,000} 33,622,000) 15,005,000 — 1,877,000! + 18,740,000 
Miscellaneous .......... | 4,058,000} 4,161 3,685,000\— 105,000 + 373,000 
Balances due to branches| } a 
and treasuries ........ | pa 689,000 1,445,000: 689,000 — 1,445,000 
|150,642,000' 151,939,000 133,149,000 — 1,297,000 + 17,493,000 
NETHERLANDS BANE, 
April 23, , April 16, April 2, , 
Soo.” | “Eos. | sas. ‘Last Week Last Wear. 
eee Se | £ 
5,444,000 3,936,000 + 12,000 + 1,520,000 
| 6537000 6571000+  28,000— 6000 
7,105,000, 10,208,900 + 280,000 — 
20,000+ 46,000 
7000+ 80,000 








LIABILITIES. 
Notes in circulation ,... 

















AssETs, & 
Coin and buliion—Gold) 5,456,000 
= Silver} 6,565,000! 
Discount and advances! 7, 
LIaBILITIES, } 
Notes in circulation ....| 19,754,000 19,734,000) 19,708,000 + 
Deposits .............. 492,000  485,000/ 412,000 + 


NEW YORK ASSOCIATED BANKS. 
ril il April 
ee | ee 


£ 
Specie .........cseeeeees yy Prien 137220014 Si 
et 12) 209,278,000'208,650,000 180,126,000’ 








Last Year. 





7,146,000 7,062,000) 8,708,200 + 


84,000;— 1,562,000 
Government Deposite) 222,874,200'219,424,000 177,520,000 + son ss 
U.S. Government 4000! + 3; 


CUE crnsqeeceevas +++} 11,242,000 11,238,000 7,456,000, + 
lagen pomp 55,468,000, 54,856,000 eameeey + Dry 

T@SOETVE ..cccecees | | 

Excess of aabunk venues 6.842.000, 5,462,000) 2.198.000) + 1,380,000'+ 4,644.000 


In the above tables the Reichsmark is converted at 1s; the Austriaa crown 
at 10d; the Dutch florin at }s 8d; and the franc, lira, and peseta at 25 per 4. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.— Until towards the ead of 
the week the market was over supplied with funds, and day- 
to-day loans could be had at almost nominal rates. With 
the Stock Exchange settlement to provide for, however, and 
the end of the month at hand, call loans have to-day com- 
manded 2} to 2} per cent. After drooping a little earlier in 
the week, market discount rates have stiffened up slightly, and 
are now higher than when we last wrote, as best three 
months’ bills are not taken in below 24, per cent, and 2} per 
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i i branch of the Capital and C Ri 
cent. is uently required. The Bank Return shows that A pital and Counties Bank, Lim; 
the neck ot billion amounts to £34,485,455) OF £55,210 been opened at 347 Gray’s inn road, W.C, (King’ = has } 
less than last week. There was an influx of £51,000 In gold | under the management of Mr F. Robbins, 08s), || 
from abroad, and the home circulation consequently absorbed | The foreign movements of gold to and from the a 
about £136,000. The note circulation also increased to the | last week have been as follow :— © Bank since | 
extent of 258,525, the reserve losing in the aggregate ARRIVALS. £ | 
£313,735. It now amounts to £24,547,405, and the propor- | Sat., Australia ....., 21,000 | 1 
tion of reserve to liabilities, owing to a considerable reduc- MO Ng omnes 10,000 | 
tion of the latter, is 2} higher — ae week, . 49h per pe on., Egypt ..... 50,000 oe influx 
Government receipts in excess of disbursements have adce entetinni 2 : 
£60,93 to the Public Deposits, while the Private Deposits Total eeeeeeeeeeeeee 81,000 { Total Per eesees eee 80 | 
have fallen £3,.827,406. The greater portion of this has LONDON COURSE OP EXCHANGE. H 
been used in paying off market indebtedness to the Bank, the —<———____. } 
extent of these repayments being indicated by a reduction of Price Negotiated on ' , 
.453-404 in the amount of Other Securities. April 2, | — > | 
43483 subjoined table shows the rates quoted from day-to- yoann Peer pril 28, | 
day during the week :— ; | Cheq 0 se | 


3 months 
| do i S wy \ 








WIruprawats, £ 





Usance, | - 





| 





Fri- 
day. 


re 


| Last Thur. 
t| on Mon. Tues. Wed. ur. 





% | % |.% | % |, % |, % |, % =| Sith 
peat aes pafesnosccnnens 5 p 3 3 5 5 Vienna and Trieste ” 


3 
60 days’ bankers’ drafts | 2 x l Antwerp "2 
3 socnthe’ do 2 2k a a re 2 23 ° Petersburg | 7 
4 months’ a 2 2 BS 4 | Gen » | a 
; e. is 2. 3 | Madrid, Barcelona, &c. wt 2 344, 
Short 1 4 
Fortnight (at last Settlement) .. 5 


2 
11 4 322 
: ae Bee 
Dept al pnt i i i i 
1 rt | 


RRSSSSoRaRr 


KRLOoeRRSSSsSoR 
SewV“7eEele 


Lisbon ” | ; 423 
Awitzerland ~ ' h % 475 


FOREIGN RATES OF EXCHANGE ON LUNDUN 








i 

at 
1 il? | | 
ar , : - ae Rate 

The following is a comparison with previous weeks :— Latset ot Ex. ba ‘Latest 

i change | | 

Bank Bilis. | Trade Bills. * —— pager ee —|—— | 

nee aay arith Ch’ques Bio Janeiro.... Apl. 27 1234 Wares | 

} , 4 i ” uenos Ayres.. — 25 4844 WQdysat | 

3 Months. 4 Montha. ¢ Months,|5 Months. i sionthe (6 Months 12064 Shes, Do Pm.on Gos a 12h nea | 

“ | 38 | ow ontevideo.... Apl. 6 Sljd Mdysgt| 

% | % Do 2030" | 3% 1 ae 


4 | 3 mos. Bng Sng 
3 3 Hamburg ..) ; ae | Short. Melbourne .... Apl. 211 dis}pm 6dysst 
, 


Frankfort ../ 2041 | Sydney 211 diepm 
4 














w 
Ld 


ez 
xe 


» 
Spesg vcs 


tn 


2 

j Vienna ) » ‘Adelaide 211 diegpm | 
8t Petersbrg , | mos. Calcutta ~ 29 W4A! tel’g’ph | 

4 60 dy at Bombay — 29 Whiy} tw'nst | 

4 | Sight. HongKong.... — 29 9% 


4) 


. ” Shanghai 29° «(2/54 yy 
25:16 | 
; : : ? ; 
The discount quotations current in the chief continental 


: cities are as follows :— 
Bank 


ww 
to Hw 


oe oe 
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seca scccg eects 


SLES LSS SELES 


oO n | 
Rate. Mar et. | Rate. 
| % 


Paris ..ccece 8 May 24, ’001 Be 
=iikaen onan ; Berlin...... 4 June 6,’03} 24 weve 4 Feb. 4, ‘H) J 
on bille or which ths Bank ene fone nee oe a best paper to those paid | Hamburg .. 4 June 6,'03} 2{ St Petersbrg 54Feb.18, H)nou. 


ia 
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| ead 
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Bank Open | 
M at | 
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4 3 | 
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i am ,'03} 24 | Madrid .... 44Sep. 24,03) § 
The silver market was strong again on Saturday, and the rreeenuie ah : 34 Nov. oo 03} 3 | Lisbon . .. aaien. 11, '99} § 
price of bars rose jd, to 254d per ounce. On Monday, how- | Brussels.... 3 Dec. 31, '03] 2§ | Stockholm.. 4Jan. 9, ‘02) § 
ever, there was a flat tone on sales from the East and local | Vienna .... 34Feb. 6 '02) 34 Christiana.. 5 Nov. 3,'03} 5 
speculative operators, and the price fell $d, to 25d per ounce. | Rome...... 5 Aug. 27, "95) 4 | Copenhagen. 44May 21,'03) 4 
A further decline of jd took place on Tuesday, to 2435d per | Turin...... 5 Aug. 27, '95) 4 | 
ounce. Some speculative buying on Wednesday caused a 

sharp rise of jd, to 243d per ounce, at which it remained on 


% i 
Thursday. A relapse of jd has taken place to-day, making | New York (call money) ¥ Calcutta, Bank min....++ 2 | 
the closing quotations 25,,d per ounce for spot, and 253;d | Ditto (endorsed Bills).. 4 to 44, Bombay, Bank min. ...++ 3 
per ounce for two months’ forward delivery. The following are the standards for gold points of the 
s = pom ee is from Messrs Pixley and Abell’s Circular, principal gold exchanges :— 
“Gold ene Francs. FRENCH, | Marks. GERMAN. Dollars, AMERICA’. 
gold a yg ion 778 —_ per oz standard; United States 25.324—4 p. mille for us 20.52—5, per mille for us | 449-3 0 mailto ter 
; » 768 53d per oz; German gold coin, 76: -224—Par 20.45—Par oe 
nominal; French gold coin, 76 sha pet of, nominal; Japanese yen, | ““The'hicwt enchanges afte | 
r oz, nominal. oa : i 
on ” 2 f Us. 
Silver.—Bar silver, fine, 258d per oz standard: bar si Freuch “cheque”’ exchange 25{ 11}e, or 42 per mille agains 
months’ delivery, 253d per si el iop en Fad rom 8 German short exchange .. 20m 43{pf, or § per mille for us. 
5 grs gold, 25¢d per oz standard ; bar silver,containing 4 grs gold, Hew York exchange!  $4.87;, or 1; per mille for us. 
25¢¢4 per oz standard ; bar silver, containing 3 grs gold, 254d per Cable transfers’? { 
oz standard; cake silver, 27d per oz; 


maGaEG; Cal Mexican dollars, 2 TOCK MARKETS. 
nomiaal ; quicksilver, £8 58, 3 per cent. discount. sd shicsat Weta e SETTLING DAYS. 
The India Council on Wednesday offered for tender 


Rs 000. : : : TICKET. ACCOUNT. 
; ry 00,000 in remittances on India. The tenders amounted Aoril 13 and 27 April 14 and 25 
anes me fp rs 4 isd. Mr following May 11 and 26 May 12 and 27 

; resuit of the sales trom the inni , I. 
current financial year :— ginning of the Consols, May 5, June 


The Settlement this week disclosed a more gerd 


At other centres the latest recorded quotations are:— 


sO ts gm A AT A OS mg cesta om om ORC ee. 


Pi 


Rs. £ ce a : > of business, 
April 1, 1903, to state of affairs in regard to the volume of } i 
pce epee ceed oes = 25,457,514 money rates were colts than at the previous On } 
Week ending April 27 downs ryt cone 843.786 there was little difficulty in making up the accous™ 


D | 
3 S - : : one a/ 
aoe | balance, prices in the Foreign market had underg 


18, tan: oO ish, and Egyptian making | 
Allotments “ince tant Friday :— a ea bora seg my Thee wan ee pened improvemest i i 
° ’ ’ > °° . } 
1,€98,000 in bills on Calcutta Greek bonds, and, as regards the “ War mares = 1 ieet 3 | 
1,477,000 in bills on Bombsy ae? gy 152d, about | made up about 2} higher, Russian Fours ha | 
ae + / per cent., and ; } 5 ’ s, both uP || 
565,000 in bills on Madras above in full. points, while Chinese loans showed small ges gn up | 
929,000 in transfers on Bombay _.| At 1s 444, about2 | 22d down. South Americans, for the most part, m 
poe repay A Madras...) | Ber cunt. little lower, Argentines, Brazilians, Urug 
10,000 in bills on Madras bat Is 4,4, having receded, but several Chilian issue in the || 
17.500 in bills on Bombay provement. A further substantial gain was Te \ 


10,000 in bilis on Mad p At ls ind i i 4. od 3 
Friday 34382 in bills on Bombay a om Home Railway market. Brighton “ A oe ath-Wester® | 


Next week Rs.5,000,000 will again be offered, points, Great Western had advanced 34, hp cera 
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= aS Deferred and Midland Deferred 24, and! 


-_—- 


are eS ee 
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Colonial Government Securi .—The 
hich the London Cou ty Council and India 
i the plentiful supplies of 
ened the market for gilt-edged securities. 

t, bu circumstances oe 


period © .-% 
t a. 






























nio 
and New 
\ and L 
s declin 
|i moved, ari Def 
| Ayres Western 2 sopP $ 
\ on 4 wit 6 Ap il y2th. ; 4 
During the past ek the revl¥ of interest in the Stock 
Exchange has bee tolerably well sustained, receiving SUP” 
| rt the cont! ed cheap ess an abundance of money. Loans have ¢4 
| The new iss  high-clas securities ave been we higher than last week, and 2 St 
\ secei¥ Consols, with other British 4 d Indian Govern- Metropolitan and London and County Three pet 
| sec ties, hav improved 1m market value. Corpor i ere are no declines in British Corporation stocks, 
and Colonial s cks remain jet. There as been ane, in fact, partially 
\\ doing i the Forel arket, prices are fairly steady 
| South Americans howing S° n ement- The con- 
ce of fine weather, an ications of improvemen 
n gross trafhe receipts, have induced quite an active interest being advance oO 
in H Rails, with the result that a further fairly substantial Trinidad 4 Pet cent. 
advance n prices f be recor ed. Indian Railways have 
| also att cted some @ tention, 42 market es have 
improve almost generally. Grand Trunk traffics still fail to 
show much improvements Canadian fic is rapidly 
aking up lost 4. Americans a the time abou 
the only stagnant group remaining, n th absence © arene) 
ices continue to droop- B ng shares are firm, ajonal Wat Loan, 
i at investors e selecting bargains 10 29% Stock. -- 5555. | om 4 | 97% 2 974 8 | 
: : ‘ Exchequer 3% Bas-) 
u hese sections 64.1905 -s27 ai ooh 3|\ 98 7 Fo 1293 10°32 100993 100 
1909 98 3% Stk-| 9% 1\% 7 1 1 | 4 9 963 14, 9 4 
“Gov. 1% 98 a8 4% F + | 96g 7419 
Koeeesee’ 6 02 6 Be ios, 1005, Lt 
“i931.. 104 5 108 8 ios 5 104 5) Jody 54\1044 54 
395 6\% & 944 54) | 954 6) e4 
S--\g1 2|\ 8 2 a1 2\ 8h 2 | St 2h) 81d 24) & 2 
6 6\ 6 6. 2\ eB eles 6\ 8 ¢ 
4 ay ot 5 g (104 5 
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is Half-yes?- Aggreen® 
° ‘otal 
___— | this Half-yest 


\ 8 \agereeate Receipts 


} i, 
| Div. % | 4 o ee 
| perenne ind Hialf, 1905. per | | 
~_ |anoum.| ‘ga | 84. ' | & |__— 
=4) | = | Passengers, | Goods, & | 

























= 
canto! 
jas & 
# do 
CPA ues Cee os 
19,729 nil. nil. Brecon and Merthyt.----- 409 
64,639| nil. nil. Cambria -cceerre tt 2,002 234, 5,756 246 | 
Pe) SO 2 2 Central tepath Lond a. | ot | ane 7.073 104 Me aaa’ e" 
94,980) 2, | and Sout dod -+| o¢ ware | | 86h \ crore) go4ed) 20 
Mi, 108,198 3? Furness r adaasennaseerees 2513; 6,585 8,806| 10,15) a | 49i4i| S28 | 37,12, 38.483 101,735 
376397 mil. mil. Great Cemural --++ee-""""* 18,497 $7,256 65,753 65672 | 141) 149) 304,607, 22 | ogs.e34 286,848 737,18 129.2- 
3,024) 18 42 Great Basterl «--sr0""°"* 52,600, 44,500 97,100 _ 94,900 | a7, 85, 4886S) g2 | gas. 900 894,200 742,800 _ 136,300 1,553,400 L880, 
1998,295 |, 771,902 | 3 4 Great NortherD --.-ci50°* 43,291 63,709 112,000 113,809| ga, 85 41,138 | 103 671,157 687,087 1,113,445 1,113,227 1.954, €00|1, 800,204 1558 
ne Great Northern and City - rf a gi5\___ 903 261\ -- 1,076,878 | 6xd) ee * fe 378) 3 
oa'205| 3 7 Great Westerm...2-00007"" 106,600 126,700 233,300 228,200 gg t5) 34,796| 1424 11,582,200 1,540,000 1,99 “906 1,945,500 3,843,700 5,484 
46. 134,947\ nil. 2 Hull and Barnsley. ---5 3°" mgt, EEE 9,590 g,7i4| 130 133, 104,141) 34 | cvecs! £90, *s es 134,266) 140,071 
| m 751,878| 34 | 38 Lancashire and Srkgshnire 39,00 62,379 102,279 108,613| 199) 199) 301,680) 8 | 564,263 _ £99,878 046,206 _ 973.267 1,511,069 1,57: 849 
"is woh 510 1478,7¢9) © | St London & North-Western 198,000 161,000 269 375,000 | 138, 152, §4,736| 157 1,564,000 1,600,000 2,479,000 2,-04,000 4,063,000 4, '040 
M5, ¢32,382| 4 g London & South-WesterD 7,400, 29,800 87,200 85,600 | 5) 89) 49,276| 1609 | 892,200 457, 440,300 1,347,000 1,332,900 
mngo| 407,100) 3 | 78 Lon. Bri hton & 8. Coast. ; 44,047, 16,954 60) | 81,445) 123) yio| 61,851) 103 | 674,620 686,802 266,767 284,112 941,387, 9M. 
93,032| 4 | $8 n., Til ury, & Southend 5,915, 222) 8,136 71875\ 100} 97) 56,998; 1403 | 95,895, b2,ttt 35,580, 55,68 123,475| 116 
a eos) 22e8\ 7 | 8 Lorryport and Carlisle ---- aia\ 1,413) 2,027 | 9170) 49) 53 | 91,832| 1982) =: - . . | eel 36,4 
. 207,778 17,298 | 2 3 Metropolitan pave egeeseet ng ° 17,637 16,9 | 278! 2¢3 203,509 | @ | - | - - - 475,932) 269,038 
1 121,691) 102,468 | atl. nil. Metropolitan District eit ae ds 7.479 7.187 | 311\ $52) 409, 602 | | ae a ye a 123,042 119,982 
(ui wel 1S Mg | ba (Midland «icoserre TTL, 65,703 180,578 216,281 1| 159) 189) 63,398 | 70 1,063,399 3 c39 2, 244 2,497,058 3,5¢1,655 3,852,077 
mo Xa.c7? B91,90\ 5 | & North-Basterm «-+s-s""" 77" 49,073 123,968 175,038 180,78 | 106} £0) 45,780, 3424 | T3365, 789,909 1,893,941 1,8¢0,908 2,593,936 4,606,477 
"nhs, 10,474 | 119,954) 68 64 North London... ess" 5.924| 5766 9,700 , 10,027 | 998, 815) 343,082| 157 | 2752 97,185 0,508 "713 183,296 159, 3 
\ 476,218) 286,051 119,882|4 | % B, Buafioraanire 4,611| 11.41) 16.02 16319| * Th x5) # | rm 73,084 | eae al 978,603 294,644 1s | 
| wast) eee oqta| 7 | 8 Bhymney ----- ea EN he ee" eel) 6,222 | AS) 2, 29,846 1844 | bh ieee zs cari oset| 76) 16 
| | MNOS) ne | a g.-Eastern & Chat. Bail. gai2i| 22,122 85.245 2.900) 134 129s Bh. | 986,999 gp7,g10 387,528 51 £60 1,288,827 1,285,808 cad OS 
\\ = 151M 108,607) 3h | 38 maf Vale...---0000000 7" 3,883 15,598 19,283 49,137 | 165 349) 78,672 Tr \ 61,102, 61,051 | 24,5 932,537 312,09 999,508, 32% 1% 
\ | auissis 1126,883 ScoTce. | ; ot al \ \ n b gees 
\| WeA36 | 820, 702,155 | 4 4 Caledonlan® «5 -weceeent 23,665} $5,328 94,993 84,824 | 99} 96) 64,362| 109 | 313,705 323,448 643,447 648,948 967,152) 72,33 8824 9874 
i ll seaane pt 241,408 | 3a | 44 Caledon & Routh Western) 14,107 | 18,691 32,798 33,763, 79) g2| 47,970) 66 | 147,01) | 150,596 231,290 236,584 378,301 396.900 $153 40% 
\| 1} 7a.Sa0) 184, 9 103,205; 3 | 44 Grea’ North of Scotian *\| 3, 5,00, 824 ,903\ *7 Q7\ 20,773) lb | teen! £6, “s we \ 301,988) jos, 48 SS 31 
\\ 1) ea'eT awe 9,047 | 1, | Mt Highland™ ..-g-000tT 7! "913, 4,531 9,364 306, 19, 29) 14,302) 494 | $5,291) ea.xe7| 46,520 45,188| 101,852) 99,285 | os 
\ f "GS 967,608, 12 | 28 North British F gnannenhs 31,540 | £6,420 g7.940 87,505) 67, 68) S116) a ae ee oe oe 992,282 1,005,072 
| | | Rise. } } } \ | } | | | 
| aa oe 18,:73| 8. | 6, Belfast and County Down 564) 91h, BATS 9.378, 6 3h! 19,000| 121 | 95,443, 25,525 13,181 12,105 3a,608, 32,428 TR 1h 
\| £7'67 | nil. nil. Dublin Wick., & Wexfor | | | 4,808 S102) 33 $8) 18,147) 12 mes, ae ae 74,057) 73,048 yaa 4 
saaeapeans 061 17,621 | S3| 15,612) 160 125,742 123,844 137,087 131,216 966,779 261,060 ou 
973| 2 2% § 168,014 168 190,561 191,397 304,579) 1.0774 1,07 
81 60,1 2.42 _ 106,961 LeLeie 167,118 V6aest soe 8 
h 





_ 88, ‘ 
‘34, 271,883 123,293| Ob ¢ Great Northert - 
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th Sior| Sree) 42508 $32 Cordoba | he. -\58?- 13a) 20.916 Pea.el8 
a pish| wee, 206784) ersi3 Costa Rica. ---- cite cislke. | Begse e7e-2 6,655,858 
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t Securities.—Very little incident 
has occurred to affect the prices of Foreign securities. An 
attempt on the life of the Spanish Premier had no real 
political significance, and did not prevent an advance in 
Spanish bonds, though the price has since receded. 
Portuguese are a little lower, and a_ reaction has 
oceurred in Greeks after the recent persistent advance. 
Improvements are shown in Austrian and Hungarian Gold 
Rentes, the Italian Maremmana Loan, and German Im- 

‘als. Russian Series III. bonds have fallen 2, otherwise 

h Russian and Japanese issues are steady, whilst Chinese 
Sterling loans have moved up. In the South American section, 
all the Argentine Rescission bonds and several others are 4 
higher than last week. Brazilians and Chilians are un- 
changed, and Uruguays show a relapse. Colombian bonds 
have moved up on the steps being taken to get the Panama 
Republic to assume a share of the debt, which the new State 
ought to be well able to carry, having just received payment 
from the United States for the Canal concession. The follow- 
ing are the principal rates for continuation charged at the 
settlement :—Argentine, Brazilian, and Uruguayan issues, 2 
to 4 per cent.; Chinese 1896, 7; back to y; contango; 
Japanese 5 per cent., even 2 per cent. ; ditto 4 per cent. and 
ditto 5 per cent., 1902, 1 to 3 per cent.; Italian, } back to 
even; Portuguese and Spanish, even to back 1; Peruvian 
Preferred and ditto Debenture, 3 to 4 per cent.; Russian, } 
to § back; Turkish Unified, 14 to 24. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 

“ Making-up” 

a hw Rise Prices, 

t Week. To-day, or Fall, Apl. 26. Apl. 12. 
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British Railways.—The traffic returns, which compare 
with the week after Easter in 1903, show some divergent 
comparisons, the North-Eastern having an increase of 
£24,264, while the Midland and North-Western show shrink- 
ages of £7,040 and {£6,000 respectively. As we show else- 
where, the aggregate returns for the half-year exhibit only 
comparatively slight variations from last year's figures, and 
the results for the half-year will depend mainly on whether 
working charges have increased or diminished. Allowing that 
dividends will be about equal, it is recognised that Home 
Railway stocks have got to prices that give a very fair 
return, and since the revival of interest in the Stock Exchange 
this market has been receiving the lion’s share of attention. This 
week a further substantial improvement falls to be recorded 
which has extended to all descriptions of stocks, whether it 
be those mainly depending on long distance and heavy goods 
traffic, or those whose chief revenue is derived from 
comparatively short passenger journeys. Great Western 
is 3. North-Western 5, and North-Eastern 3 higher than last 
week, and Midland Deferred has risen 14. Great Eastern 
Great Northern, and Metropolitan show substantial gains, 
and in the Passenger group, Brighton “A” has advanced 
44 during the week, and smaller improvements are marked 
in South-Western, South-Eastern and Chatham Ordinar 
stocks. Chatham First Preference has risen 2. A ord 
worthy movement has occurred in the stocks of some 
of the smaller companies, North London being 10 and 
Tilbury 3 higher than last week. The Scotch stocks 
have participated in the improvement to a comparativel 
moderate extent. The following were the rates of continua- 
tion on Home Railway stocks at the settlement :—Bri ht 
Deferred, Midland, and South-Western Deferred } = re 
Caledonian Deferred, 1s to 1s 6d; Chatham, 6d to 18; G t: 
Eastern, 4 to §; Great Northern Deferred, 1s 9d to bangs 
Great Western, } to}; Hull and Barnsley, 1s to 28; at th 
Eastern it 4 ‘South E. North-Western, } to 4; North 

»§ to #; South-E " 3. < 
Western Deferred, 4 to eR Deferred, ix to yy 5 South. 
The traffic returns of seventeen princi 

show an increase of £24,043, equa 


al English and Irish 
to 1°5 per cent., for 


904. 


the week, as compared with the Corresponding week last 
year ; 


and the three principal Scotch lines sh 
Ow ® 
£301. equal to o'o per cent. For the eureat hm of 
nglish and Irish lines exhibit a decrease of 16 re: the 
per cent., while on the Scotch lines there is _ Pia OF 0,9 | 
£34,713, equal to 1°5 ag cent. The latter are calculated 
February 1st, while the English and Irish com _ from | 
mence a new half-year from January ist, Panies com. | 


The receipts of all the Associated Co i “1 
Electric Traction Company for the sok ean Brita 
amounted to £23,551, as against £20,026 for the nin oad | 
ing week last year, on a total route mileage this > ae 
397 miles, against 3744 :miles last year. The ae ~ 
receipts to same date since the commencement of c=. 
amounted to £348,635, an increase of £35,868 as co Ate 
with the corresponding period last year. ee 
Subjoined are the latest closing prices of i 
issues as compared with last week's ody The maken 


rices at the last seitl iv 
Suaeise ion ttlemert are also given for reference 





« ” 
o-Seee re, Rise Making ep 
ast Week, To-day, or Fall, 
oa i‘. Apl. 26. Apa 
lL oe 
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Barry Deferred Ordinary ..... 

Caledonian .......eseseceseees e 
Do Deferred .......... 060006 

Central London.Ordinary 

City and South London ....... 

Great Central Preferred 
Do Deferred 

Great Eastern 

Great Northern Deferred 

Great Western 

Hull and Barnsle 

Lancashire and Yorkshire ... 

London, Brighton, &c.,“A”.... 

London, Chatham, and Dover. 
Do Arbitration Preference .. 

London and North-Western... 

London and South-Western.... 
Do Deferred 

Metropolitan Consolidated .... 

Metropolitan District .......... 

Midland Preferred ....... eseee 
Do Deferred 

North British Ordinary ........ 
Do 3% Preferred 

North-Eastern—Consols oe 

North Staffordshire ee.se 6s 8e 

South-Eastern “A” + Lb oe } 


American Railways.—There is but little of interest to | 
report in this market, not much business taking place either | 
here or in New York. The lack of interest is ascribed to | 
uncertainty as to the Northern Securities settlement, and a| 
measure of anxiety in regard to the considerable exports of | 
gold that are taking place from New York, and somewhat | 
unfavourable crop and commercial reports. So stagnant has | 
been the market, however, that variations are confined to | 
fractional limits almost without significance. Slightly higher | 
prices are quoted for Illinois Central, New York Central, | 
New York, Ontario, and Western, and Pennsylvania. (a the | 
other hand, Atchison, Baltimore, and Ohio, Louisville and | 
Nashville, and Wabash issues are somewhat lower than last | 
week, while Eries show a general decline of about 1i. The) 
general rate of continuation on American Rails at the settle- 
ment was 2} to 3} per cent. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— | 
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Atchison Com. .......sseeeee0 
Do Preferred 

Baltimore and Ohio 
Do Preferred 

Chicago, Mil.,& St. Paul, C Stk, 

Denver & Rio Grande Ord, Shs. 
Do Preferred Shares 

Erie Railroad Com, Stock..... 
pe Ist Pref, 


Do 2nd ,, 
llinois Central Shares oe 
Louisville & Nashville, C Stoc 
New York Central Shares 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk & Western Common .. 
De BASU POM. ccccccsesseuse 
Penneyivenis R.R, $50 Shares. . 
in 


Southern Ordinary ....... ecsce 
Do Non-cum. Pref. 
Southern Pacific 


. ee ee 
2 BE Se KOO Oe > 
ee 
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Wabash Pref, Stock 
Do 6% General Mort. Ces... 
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Colonial and Foreign Railways. 
traffic return was again very disappoin 
| amounting to only £568, which does not 
of the interrupted traffic is coming forwar 
| all quoted lower than last week, the dec d i 
and Third Preference issues amounting it ak 
respectively, The Canadian Pacific return was os 
Showed an increase of $83,000. The shares have hange, 
| within very narrow limits, and show no appreciable catmnast 
|as compared with last week. A good de <a or 16 
|attention is being paid to Indian railways, _ with last | 
Stocks show an advance of a point as pow mand, aod | 
|week, Argentine Railways are again in £00 er 


ting, the increase 
indicate that muc 
d. The stocks are 
line in the Secoa 
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ese 


h have taken place in Buenos Ayres 
noes of aiuenos Ayres and Pacific, and Bahia-Blanca 
pach hile Cordoba and Rosario have risen 4, and 


Ww 
’ . * try 
Jraguay ailways show some improvement, as the coun 
pet ae eoning more settled. Mexicans have risen sub- 


e shares of the Nitrate Railways Company 
a the issue of the annual report. The rates 
this department were as follow :—Grand 
d to 6d; ditto First Preference, } owe 
- di ond Preference, 4 back to even; and ditto 
Third evden 1s to 18 6d; Mexican Ordinary, 6d to 1s; 
ditto First Preference, § to 1; ditto Second Preference, 1s 
eneral South American rate, 4 to 5 per cent. 


stantially, 
have advanced, O 
of continuation 10 
Trunk Ordinary, 3 


28} : 
Orbe Fol owing shows the net movement on the week in 
inci issues :— 
some of the principal i : «taxing 0” 
se ces. 
fast Week. To-day. or Fall. Apl.26. Apl.12. 
Bomba Baroda, & eee eeeeere 156 oe eo + ee ee 4 
Seer hgees and Rosario Ord, 954 oe Wx ee + 1g ae 95 ee RB 
Buenos Ayres Great Southern.. 131 oe 133 eS ee ee : oe 3 
Canadian Pacific, Shares ..... . ec oo (8 od se) we'ee AB ee eH 
Grand Trunk of Canada Ord, .. } ee 13. o— w- 13. 
Do First Preference.......--+ 102h .. Me «- — 1h... 102 .. 101 
Do Second Preference .....« of ee wo 2 se 4 
Do Third Preference ......- ° oo wa | 7 ee = 
Great Indian Peninsula B...... 21 o oo + — 
Mexican Railway, Ordinary.... 17 «. 1 ae ee POE ey 
Do First Preference......-..+ ee, see “a ree ee, 
Do Second Preference ..... ° 26 ee 28 ce & BS eo BW. 00 = 
Nitrate ...+-seeeeee= geececeace e Th ee TW wet bee Bee 7 
Ban Paulo ...0ceeseeeeeeeseees 165 se. BEBE cece vc ce TS oe OS 
Miscellaneous.—London Bank shares have moved 


irregularly, London and County and London and West- 
minster having declined, while London and South-Western, 
City and Midland, Lloyds, and Parr’s have moved up. Bank 
of New Zealand and Chartered of India also show an 
improvement. Allsopp’s Preference has gained 1, and the 
;per cent. debenture stock 3 points. London and India and 
Millwall Docks have each risen 2, Hudson’s Bay shares have 
been actively dealt in, and have moved up to 40}. Electric 
Lighting shares have received some support, and National 
Telephone stock has further advanced, Brentford Gas has 
risen 7, Tottenham Gas 6, and several other Gas stocks are 
1to2 higher on the week. Several Nitrate companies’ shares 
have improved in market value, and there are advances in 
English Sewing Cotton, J. and P. Coats, Fine Cotton 
Spinners, Egyptian Markets, Associated Portland Cement, 
and American Thread. Lower prices are quoted for Brighton 
Grand Hotel, British Cotton and Wool Dyers, H. Herrmann, 
James Nelson and Sons, Mazawattee _Tea, and Nobel- 
Dynamite Trust. ; 

The following are the prices and variations of the more 
active shares :— 











MISCELLANEOUS, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, ~ Fall, Week. day. Fail, 
Allsopp Ord. ...... | ae +++ 1] Imp. Ottoman Bank 13} .. i3} .. .. 
ae: a +. | Lipton .........0-5 G8. Pee -- 
Armstrongs ........ es ate — ?s| Lon.&County Bank 98 .. 963 ..—-1 
British Ele, 8... 8 .. | Lon. & West. Bank 583 .. 58 ..— 
Coats (J. and P.) “ bd + & | Lon.Genl. Omnibusl074 ..1084 ..+1 
Bes tton Be. + | Vick’rs S'ns&M’xm 19... 1) .. 
a Light, &e...... “ 1 ers and Pond .. ee eee Sy 
Guirness ges ove oe ray . 8. Steel Corpn... 118 .. 11g... .. 
| Rents . 38.. 38..—% | Do Pref. ........ 58}x.. 58 ..— 
Udson's Bay...... 39q .. 40h ..4+1 | Welsbach Ord...... ie Pee i 


Mines.—The Kaffir Circus has been buoyant again this 
week, on the reports that ships are waiting to sail with 
Chinese coolies for the mines so soon as the Convention is 
signed. It remains to be seen, of course, whether their land- 


ing will immediately solve all the difficulties, as seems to be 
imagined by the more sanguine, or whether the experiment 
will give rise to new complications, as its opponents predict. 
ane moment, however, the market takes a cheerful view 
the position, and there is an almost general advance as com- 
= with last week. The more prominent are rises 
o K a“ Geldenhuis Deep, in Roodeport United, $ each 
ping Mines, Apex, East Rand Proprietary, and ;; inKnight’s 
pod odderfontein, while numbers of other shares show 
Gold gi ances. Diamond sharesare practically unchanged. 
Tusts have risen $, and Barnato’s, Anglo-French 
—,, and New African about | each. Rhodesians show 
nite ~- t, but fairly general improvement. Chartered have 
is ca - at 2 7-32,and a rather more substantial advance 
eed Bh ; in Globe and Phenix, Lomagunda Development, 
am odesia Exploration. The Westralian market has 
rw ome ignored in favour of Kaffirs, and while Associated 
trifling adva”’ and Lake View and Sons of Gwalia show 
dean panvar ces, there are’ small declines in Golden Horse- 
organ ia oe Ivanhoe, and Oroya-Brownhill. Mount 
“a te woe tx, to 2%. The movements in West 
Indian nna of slight importance, and the only variation in 
exhibit €sisa fall of 4 in Nundydroog. Copper shares 
me firmness, the price of the metal being well main- 


tained, : : . 1 
| Up ont Rio Tinto is 1§ higher, at 544, and Anaconda is % 











he week, 


ore, 





Ivancoe Gold Uurp, 





Sourm AFRican, 
Closing Prices. Rise ; Closing Prices, Rise 
Transvaal Last To- or | Last To- or 
Go_p Mines, Week day. Fall. Week. day. Fail. 
bo agg eccccecocess a ee # oot 2 | nae Seven Ls (Con.) 
eaten eeeeeene . - Ps a | "3 . ee ee 
Aurora West United 1,;.. li ..+ fe) Bane i e + ie ao 
ties Wy .: 1g ..+ 2 | New Steyn Estate.. 34.. s+ 2 
GD ccvcscccce lg .. 1lg.. .. | Nigel Deep ........ d-. ¢9..+@ 
Buffelsdoorn Estate #9.. 141;..+ sh) Nourse Deep ...... 44... oo 3 
City and Suburban a: ee | Sane Benes snail - 10%... I i 
eeeeeeeeeee . +e “* ines Deep . . e. 
Consold. Main Reef 144.. 143..+ P| ee ee ‘lone ~ S oS 
Crown Reef....... - 16 .. 16¢ ..+ % | Rand Victoria East Igy.. ley..+ é 
Driefontein ....... . ++ 5h .. «. | Robinson Central.. 43... 43 ..+ 3 
Durban Roodepoort 53x.. hs Do Deep (New)... 55 .. ~o> 
. 743.. 734..+% 4 | Roodepoort Central 142.. 24)..+ 
poe coccccccce Zt .e Bl we ne | Rose Deep cocesese a «co w+ 
Secdoccccoce ° --+ # | Simmer & ee oo* 
Geldenhuis Estate abl eee. i ne te 
Ginsberg ........-» e +++ @ | Bouth Geldenhuis.. 2; .. 24... .. 
Glencairn Main Rf. ly... 1}4..+ § | South Rose Deep .. - 2..+ 8 
Glynn’s Lydenburg e _s | Village Deep ...... o- Gee ‘ec 
Goch (New) ........ t we +++ | Witwatersrand .. S.. Fey... + 8 
Henry Nourse .... oe DF cot 8 4 
Heriot (New) ...... -» 4 ..+@ | Lawn, Dramonn, &0, 
Jubilee .........+.6 ++ 5S «++ & | Anglo-French Expl 349.. 4%..+ 2 
UMpers .......6-. oe -» «+ | Anglo-French Land 1 .. 1 .. .. 
Kleinfontein (New) 2¢.. +++ ty Consolidta 23 .. Sah. % 
Knight's ......-» + Side» Gf -.+ te| Cons. Gold Fields... 6i5-- Sif. 3 
secdece ° ee a st 1044 ..1044 .. .. 
Lancaster West.... - tf | De Becks cacass 1 ae 
Estate. . «+» 4 ..% 21! Do Pref. ........  - ar 
tne ~~ whe ee ldy--+ & | ne Dee. 106 ..106 ..4+1 
May Consolidated... 4) .. ie EB ee ges for om 
MeyerandChariton 54 .. 52 ..+ 4 | Goerz (A.) & Co.. ice 2 wt Oo 
Modderfontein .... 9%.. «e+ ‘| Henderson’sTrnsvl. 14y.. 143..+ 4 
me . 2 +e 28..+ oo oe ee o. «< 
eosevecccecess oe ee ie ohnns ms.In, 2¢9.. 3ah..+ 4 
North Randfontein 14 |. 2 ae ——— io eae 
Porges-Randfontein 1+§.. 2%,..+ # Mozambique ...... lie-- ld ..+ 
Primrose (New).... 3t3.. 4 ..+ ¢| NewAfrican ...... cS = 
Princess e+e 1 .. 1... .. | OceanaConsolidted, 147. as. 
Randfontein ..... « 2§.. 3)..+ 4) Robinson 8.4.Bnkg. } Re Det 
Rietfontein (New).. ee +--+ 2 | 8. A. Gold Trust .. 5S¢.. Eee 
aq : «e = oot Transvaal Coal Trst oe a4 oot ; 
Rand . ae ++ Transvaal Consolid 44 .. 43 ..+ 
Roodepoort United 34 .. ant },| Trans. Est. & Devs lig). 2) 11+ 
— teecceeces rf 2_.. .. | Transvaal G'idfield 23... 23x..+ i 
Simmer&Jack Prop. 144.. 143..+ RaopEsian, 
Transvaal Gold.... 2: .. 23 ..+ @ | Bechuanaland .... Jy... lym. .. 
a eee eeereee ee oot ft ~ #4 erecesece 2 . eet te 
eeesdescoe me oe a . Chartd. ny + 
Village Main Reet 7° -: Th --+ § | Do 5% Mort. Deb. 994-1 ae 
Vogeistruis ........ 14 .. 1g ..+ & | Chicago-Gaika .... a ab ae 
eMmMer .....2+4+ ll ty poet 4 | Giotg euaecenece ee -+ 
West Rand ........ y.. 2) ..+ ¢k| Globe & Phoenix .. 1g... 2¢)..+ By 
Wolbuter Gold .... oo MS. + f| unda Devt... 25 .. ot 
Worcester ........ Bee *§ oct MashonalandAgncy 1l¢.. ly... + 
| MatabeleGld, Reefs 3 .. + 
Derr Levets, | Do Mines........ ‘ -+ 
Angelo Deep ...... it -. 29 ..+ & | Rhodesia Goldfields Mg ° + 
Crown Deep........ 13g .. 13g... «. | Do Limited...... 43.. .+ 
Driefontein Deep .. oe -+ Do Expl. & Devt. 33 .. 4¢..+ 
Durban Roodepoort 2§.. 3 ..+ Rice ilton .... a ee + 
Ferreira Deep .... 6 .. oot Selukwe Gold..... e g.. lyy.-+ 
Geldenhuis Deep.. li .. 113 ..4 Tanganyika Cons.. on --+ 
Glen Deep ....... « 4h... 4g. V. V. Gwanda...... 4 -- tt 
Jeplter = IP vvee % ee oot | Willoaghbs: mss “s y--+ 
eee ee ee ee ee . ** eo iS... *?e *e ee 
Knight's Central ., «+ 2t..+ f| Seubuinthagherten ie 1g ..¢4 


Closing Prices. Rise | Closing Prices. Rise 
‘o- or Last To- or 
Week. day. Fall. Week, day. Pail. 
Associated Gold.... 2}%.. on? fa) Kaigurli .......... oe ames On 
Associated N.Blocks 1;;.. lyy.. .. | Lake View Consois | lg ..+& 
iin i. Glin. 4. 
er > oy — gs! os —_ 
Great Boulder Per. 1lyy.. lyy-. -- | Peak Hill.......... ee ys hong 
Great Fingall Cons, 8ix.. 8% ..— 3 | Gone of Gwalia eee ij «- 1¢f..+ & 


1. Siex..— 2 
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Closing Prices, Closing Prices, Rise 
Last To- or t To oF 
Week, ant ar be as Pall. 
eee eeeeee . ** Ph andydroog eevee ** T nee 
Lroken Hill Prop.. ih”: 3 «-+ gy! Ooregum ........ oe ae er ‘8 
Cape Copper ..... ° as es Do. Pref. ........ «+ lqt..+ 
Cnampion Reef.... 1/3.. 1¢8.. .. | Bio Tinto Def...... «o 54g .. 41 
pens eh Se. oo co | SRMRRS. cc cccccccce 44.. 4% vig 
szoune gens oe - — WOME -cvecesencoes Ste. Sh et & 
Mount Morgan .... «oe 2-.— Waihi Grand Jnctn 2/4.. 2 
Mysore (10/-) .. .. ee oo 6a 5 Ow Riccescce ts- ° 
West AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- of To- or 
Week. day. Fall. day. Fall 
Abbontiakoon...... #.. 8. «. | Gold Coast Amalgd. 3 .. + 
ti Goldfields 2 .. 2t4..—% | GoldFieldsE.Akim j.. os 
tiSansu .... ° ..— gsi New Lond-Ashanti 3 .. ° 
British Gold Coast ‘ ow Wassau............ Wu 2 +a 
Fanti Consolid. 10/ +.. ? 
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‘ 
Bankers’ Invest. Trust. .: Year ened es} ee 3 3 
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t Securities.—Very little incident 
has occurred to affect the prices of Foreign securities. An 
attempt on the life of the Spanish Premier had no real 
political significance, and did not prevent an advance in 
Spanish bonds, though the price has since receded. 
Portuguese are a little lower, and a reaction has 
oceurred in Greeks after the recent persistent advance. 
Improvements are shown in Austrian and Hungarian Gold 
Rentes, the Italian Maremmana Loan, and German Im- 

ials. Russian Series III. bonds have fallen 2, otherwise 
Koth uation and Japanese issues are steady, whilst Chinese 
Sterling loans have moved up. Inthe South American section, 
all the Argentine Rescission bonds and several others are 4 
higher than last week. Brazilians and Chilians are un- 
changed, and Uruguays show a relapse. Colombian bonds 
have moved up on the steps being taken to get the Panama 
blic to assume a share of the debt, which the new State 
ought to be well able to carry, having just received payment 
from the United States for the Canal concession. The follow- 
ing are the principal rates for continuation charged at the 
settlement :—Argentine, Brazilian, and Uruguayan issues, 2 
to 4 per cent.; Chinese 1896, 7% back to yg contango; 
Japanese 5 per cent., even 2 per cent.; ditto 4 per cent. and 
ditto 5 per cent., 1902, 1 to 3 per cent.; Italian, 4 back to 
even; Portuguese and Spanish, even to back 1; Peruvian 
Preferred and ditto Debenture, 3 to 4 per cent.; Russian, 
to § back; Turkish Unified, 1} to 24. 
The following are the latest closing prices, &c., of some 
of the leading stocks :— 
“Making-up” 

FPO me he os, Rise Prices. 

t Week, To-day. or Fall, Apl. 26. Apl. 12. 
Se” eee 


oe 


«» 1024 .. 102 
agp = « & 
1. 5b. 
° sot ‘ 


. +e 80 

° 874 .. 87 
** 97 ef 
- 1063... 


Pe ght 





ek ee ae a el 


———- 


834 
<% 101 
853 
United States 4%, 1877 
Do New 4% gi: 
Uruguay, 
Venezuela 


. S52. 56 
+ ee 285 .. 295 


British Railways.—The traffic returns, which compare 
with the week after Easter in 1903, show some divergent 
comparisons, the North-Eastern having an increase of 
£24,264, while the Midland and North-Western show shrink- 
ages of £7,040 and {6,000 respectively. As we show else- 
where, the aggregate returns for the half-year exhibit only 
comparatively slight variations from last year’s figures, and 
the results for the half-year will depend mainly on whether 
working charges have increased or diminished. Allowing that 
dividends will be about equal, it is recognised that Home 
Railway stocks have got to prices that give a very fair 
return, and since the revival of interest in the Stock Exchange 
this market has been receiving the lion’s share of attention. This 
week a further substantial improvement falls to be recorded 
which has extended to all descriptions of stocks, whether it 
be those mainly depending on long distance and heavy goods 
traffic, or those whose chief revenue is derived from 
comparatively short passenger journeys. Great Western 
is 3}. North-Western 5, and North-Eastern 3 higher than last 
week, and Midland Deferred has risen 14. Great Eastern 
Great Northern, and Metropolitan show substantial gains, 
and in the Passenger group, Brighton “A” has advanced 
44 during the week, and smaller improvements are marked 
in South-Western, South-Eastern and Chatham Ordinary 
stocks. Chatham First Preference has risen 2. A mend 
worthy movement has occurred in the stocks of some 
of the smaller companies, North London being 10 and 
Tilbury 3 higher than last week. The Scotch stock 
have participated in the improvement to a comparatively 
moderate extent. The following were the rates of continu 
tion on Home Railway stocks at the settlement :—Bright . 
Deferred, Midland, and South-Western Deferred 2 . ri 
Caledonian Deferred, 1s to 1s 6d; Chatham, 6d to 1s: G a 
Eastern, } to 3; Great Northern Deferr os 
i } to oe pe and Barnsl 

sh, 1s 3d to 1s ; North-Western, + to 4: N 
Eastern, § to 3; South-E te ee 
Western fee as 4 to ee; ge i to vi South- 
traffic returns of seventeen 


ey, 1s to 2s; North 
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lines sh 


ow an increase of £24,043, equal to I°5 per cent 


904. 


the week, as compared with the corre i er 
and the three principal Scotch Sage ne edna: | 
£361; equal to oo per cent. For the current h peng ot | 

nglish and Irish lines exhibit a decrease of / 6 “Year, the | 
per cent., while on the Scotch lines there is ri Peas OF a9 | 
£34,713, equal to 1°5 Per cent. The latter are calculated f ~ 
February 1st, while the English and Irish com rt 
mence a new half-year from January ist. Panles com. ! 


The receipts of all the Associated Compani 
Electric Traction Company for the woth sade 
amounted to £23,551, as against £20,026 for . 
ing week last year, on a total route milea 
397 miles, against 374} ;miles last year. The a 
receipts to same date since the commencement of > 
amounted to £348,635, an increase of £35,368 as com ~ 
with the corresponding period last year. panes 

Subjoined are the latest closing prices of th i 
issues pinken en yey a last week's sidaes,- The aaleen 

rices a e last seit sO gi 3 
ee - emert are also given for reference 
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—~Closing Price: Ri 
; Last Week. To-day. or Fall 
Barry Deferred Ordinary ...... pe : 


1 ee 104 
Caledonian ........scseeereeecs 108" 103" i ; 1 
Do Deferred coveee ° 334 ‘ 
94 
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aes + 
“*- 
see ee ee 
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Central London.Ordinary yoata 
City and South London ........ 504 rie 
Great Central Preferred OT cin 
Do Deferred =n 
Great Fastern 92h —«, 
Great Northern Deferred 42 x 
Great Western 1423 
Hull and Barnsle 394 
Lancashire and Yorkshire ... 98 
London, Brighton, &c.,“A”.... 121 
London, Chatham, and Dover.. 155 
_ Do Arbitration Preference .. 99 
158 
1605 
56 


a 
= 
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ona 6s 6 
ssee eee 


Pre wep 


bane 
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London and North-Western.... 
London and South-Western.... 
Do Deferred 
Metropolitan Consolidated .... ‘ 
Metropolitan District 35 e i 
Midland Preferred be 
Do Deferred 
North British Ordinary ........ ee 
Do 3% Preferred 8 = 
North-Eastern—Consols x a 
North Staffordshire oe e264. ee | 
South-Eastern “A” wo + Abe he | 
American Railways.—There is but little of interest to | 
report in this market, not much business taking place either | 
here or in New York. The lack of interest is ascribed ia 
uncertainty as to the Northern Securities settlement, anda 
measure of anxiety in regard to the considerable exports of | 
gold that are taking place from New York, and somewhat | 
unfavourable crop and commercial reports. So stagnant has | 
been. the market, however, that variations are confined to | 
fractional limits almost without significance. Slightly higher | 
prices are quoted for Illinois Central, New York Central, | 
New York, Ontario, and Western, and Pennsylvania. Oa the | 
other hand, Atchison, Baltimore, and Ohio, Louisville and | 
Nashville, and Wabash issues are somewhat lower than last | 
week, while Eries show a general decline of about 1i. The| 
general rate of continuation on American Rails at the settle- | 
ment was 2$ to 3$ per cent. 
The following are the latest closing prices, &c., ot the most | 
prominent issues :— 
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*Mekinoee" 
losing Prices~, Rise ool. Ie | 
ast Week To-day. or Fall. Apl.26. Apl. 12 
Atchison Com. .....sseseeeeeee 7 1k we — te he m | 
Do Preferred 96 oo, seven TE 
Baltimore and Ohio ° aie oat 
Do Preferred * ih. 
Chicago, Mil.,& St. Paul, C Stk. 00 oD 
Denver & Rio Grande Ord, Shs. - 3 
Do Preferred Shares oO 
Erie Railroad Com. Stock Mee 
Do 1st Pret, ae 


e 4 ee 


Louisville & Nashville, C Stock ee 
New York Centra! Shares ” 
N.Y., Ontario, and W. Reg. Shs. ee 
Norfolk & Western Common .. 

oF eee ee 
Pennsylvania R.R. $50Shares.. 
Reading an 
Southern Ordinary 22 a: 

Do Non-cum., Pref, ........+ 
Southern Pacific 





sitter i te ebb iid 


87 
Wabash Pref. Stock 7 a. 
Do 6% General Mort. Ge=1s... - & a anal | 
Colonial and Foreign Railways.—The Grand Tritt 
traffic return was again very disappointing, ay re 
amounting to only £568, which does not indicate that 
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ed, 18 9d to 28 3d; and Third Preference issues amounting 
,showed an increase of $83,000. The shares have mo 

| within very narrow limits, aa show no appreciable change, 
as compared with last week. A good deal 

principal English and Irish | sttekts enc’, D&ins, Paid to Indian aes col 


+ for | week. Argentine Railways are again in §0° 


of the interrupted traffic is coming forward. The eet 
all quoted lower than last week, the decline in er it 
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each have taken place in Buenos Ayres 

and cent con hl Ayres and Paclhic. and Bahia-Blanca 
while Cordoba and Rosario have risen 4, and 

J yan railways show some improvement, as the country 
seems to be getting more settled. Mexicans have risen sub- 
tially, and the shares of the Nitrate Railways Company 
ne advanced, on the issue of the annual report. The rates 
this department were as follow :—Grand 


inuation in : 
of eee Ordioasy. 3d to 6d; ditto First Preference, } back to 
even; ditto Second Preference, 4 back to even; and ditto 


i ference, 1s to 18 6d; Mexican Ordinary, 6d to ts; 
Tain iret Preference, } to }; ditto Second Preference, 1s 
to 2s; general South American rate, 4 to 5 per cent. i 

The fol owing shows the net movement on the week in 


some of the principal issues:— 


—— 
_—Closing Prices, Rise ces. 
Last Week. ~~ or —_ > oe 
Bombay Baroda, &c. eesesesese 18% oe oe + ee ee 
Bombay. yres and Rosario Ord, 95h +. Mx «+ lhe 9% «+ 958 
Buenos A Great Southern.. 131 oo. ae oa OS 6 WO we TS 
Canadian Pacific, Shares. 1 aa esne) ey ve 1203 . 1305 
oy ey ere ‘oan gion oe Se ce BAER ce — 28 co MB ce MM 
Do Second Preference eeeee + ee 84 co oe oe 38 
Do Third Preference seeesee . oe es 1 . 37 ee 
Great Indian Peninsula B...... 21 oe 21 oo + SS 
Merican Railway, Ordinary... 17 .. 18h « + I+ 17 oe 1% 
Do First Preference......... a oe on & 3 co T3R 2 7 
Do Second Preference ..... ‘ me ee 8 oe . . on ae oe at 
i ie eeecenr-vtneovesset ig SD ge TL eo 


Miscellaneous.—London Bank shares have moved 
irregularly, London and County and London and West- 
minster having declined, while London and South-Western, 
City and Midland, Lloyds, and Parr’s have moved up. Bank 
of New Zealand and Chartered of India also show an 


improvement. Allsopp’s Preference has gained 1, and the 
4 per cent. debenture stock 3 points. London and India and 
Millwall Docks have each risen 2. Hudson’s Bay shares have 
been actively dealt in, and have moved up to 40}. Electric 
Lighting shares have received some support, and National 
Telephone stock has further advanced, Brentford Gas has 
risen 7, Tottenham Gas 6, and several other Gas stocks are 
1 toz higher on the week. Several Nitrate companies’ shares 
have improved in market value, and there are advances in 
English Sewing Cotton, J. and P. Coats, Fine Cotton 
Spinners, Egyptian Markets, Associated Portland Cement, 
and American Thread. Lower prices are quoted for Brighton 
Grand Hotel, British Cotton and Wool Dyers, H. Herrmann, 
James Nelson and Sons, Mazawattee Tea, and Nobel- 
Dynamite Trust. 

The following are the prices and variations of the more 
active shares :— 
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Closing Prices, Rise Closing Prices. Rise 

Last To- or Last To- or 

Atepp Ord... A. SE "s| maps Ottoman Bank 15 hn 
decses oot mp. «oe ABB ce «- 
Anglo-American Tel 50)x.. 504... Lipton pdedecssnsen ‘ i: ae 
SIFONGS.... 2. — ?| Lon. &County Bank 98 .. 1 
British Blee, Tractn. 83 .. ate Lon. & West. Bank 5 -- 8 .— 
Boe Wand P.) .. “ a ye 4 | Lon.Genl. Omnibusl074 ..1084 ..+1 

Getiangooe - -«+ gy| Vick'rs S'ns&M’xm 17.. 13 .. 

Bee Light, Leiend 4 ..9 ..+1 rsand Pond .. oe ee 
ainness Ord....... --550 . . 8. Steel Corpn... 115 .. Mik .. .. 
iH 5 %.. B..— 4 Do Pref. ........ 583x.. 58 ..— 
udson’s Bay...... 39g .. 404 ..41 | Welsbach Ord...... ss §..4 


Mines.—The Kaffir Circus has been buoyant again this 














Sourm Arricax, 
Closing Prices. Rise ; losing Prices, Rise 
Transvaal Last To- or | 7 To oF 
Gop Minzgs, Week day. Fall. Week, day. Fail. 
— seencaceues ° @ : - Boe Dene Lavene (Oon.) 
Abrora'Westtinised Ip". Wot nah oy GE Ba Bae 
Banties Consolided. 14 .. a | Hew Steyn Rotate. . 3th. Sy. + 2 
Buffelsdoorn Estate ° la. .+ a) Santee ...... ce se ; 
City and Suburban ° merc ae aeeracoess 10¥,.. 1043... + ' 
wantin tegeers oe oe i ines oe i: ae 
Consold. Main Ree’ - 1¢g..+ fr Rand Victoria. ..... ro a oS Ps 
ee at... - 16 ‘hy Gea. a bay en East ly.. lis. . + 
Durban Roodepoort 5}x.. St b ap we sf » Bh 
—— at 2! --% 4 Roodepoort Central 143.. 24..+ 
Geduld ............ G2. 6h ..+ % | Jack Bast ; sf: 
Geldenhuis Estate 53... 5} ..+ ; 1 eee. se : al 
Ginsberg .........+ . +--+ § | South Geldenhuis., 2 Bsc -- 
Glencairn Main Rf. 1y;.. 144..+ § | South Rose Deep .. 2 2--+ % 
pw! ee cpt co Behe + La eaeese od “os 
pricqaeé ‘ ou +++ ys| Witwatersrand S.. 4y..+ 8 
Henry Nourse .... a 9 ..+8 | 
Heriot (New) ...... 34... 4 ..+@ | Lamp, Dramonn, &o. 
Jebtios - paket ule 4 oe) Tees | Anglo-French Expl SH... 4%y..4 2 
evcccccscce : oo es ng’ ne a BD ae. ed 
Kleinfontein (New) 24.. + fs | Consolidta 2% .. 34..4+ & 
ae occcccces . ee : «++ x8 | OOS Shae le babies” 693..+ 
Lancaster ....... e ee i“ “ss st “ Bean 40. «- 
Lancaster West.... oe =e Beg Det céce 19% .. 1% ..—% 
Lan oe ee +? { , a  /_ rear 
Langl t Block B oe ete | De shuns — x get 
Latpere Vie... 1 a .-+ ae %Exp.Deb.100 ..100 .. .. 
a he ve oration ...... és a ee 
MeyerandChariton 54... 52 ..+ % | Goerz (A.) &Co..... 23 .. 3! +? 
me my wo ee : we ait | fae ead ag ne 1yy.- 193..4 
ee oe Se tein (New) 283 .. de. «a 
WN, coletaniess at ne oe | Saimeiinn Come. Bes af 
North Randfontein 14°. 2 + é | =. + aH 
oe ten eg 1¢8.. 2dy..+ Mozambique ...... liz-- ld ..+ 
creat Ag $t8-- : oot te | stata ee 2 7 + 
Princess pace rs «+ «.» | OceanaCon i 143.. 
Randfontein ...... 239. SH. + 4| Robinson 8.A.Bnkg. vei us 
Rietfontein (New).. 29 .. 23 ..+ 3 | 8. A.Gold Trust .. 5¢y.. 54§..+ | 
<< 7" * +++ 3 | Transvaal Coal Trst . a4 «++ ; 
Ran *s ee --+ @ | Transvaal Consolid 44 .. 43 ..+ 
a a United i af. 5, | | ate yA Bry ie A + ; 
sereeerees se +. «- | Transv "ldfield e t..+ 
CEE austenncein aes ee : 
Simmer&Jack Prop. 1}4.. 1lé#..+ | RHODESIAN, 
y a ges . a: fe | Bechuanaland yee ‘p-- * ae 
TOASUTY ..-secreee ee set MBOE 2 cece csccces . se 
Van Ryn .......... 1) Sh + 2 | British 1A: Gharea. 2%... 250-1 : 
Vi Main Reef 7 .. 7% ..+ | _ Deo 5% Mort. Deb. i 1 
Vogeistruis ........ Se if .-+ & | Chicago-Gaika .... “es aig 
Wemmer .......... ll .. 11g..+ } | Geelong .......... - oy 
bo Ne dormer BF seeee iff af 3 | Globe Phoenix .. 16 .. 2¢%..+ 4 
eee ee -+ gs Lomagunda Devt... as + 
Worcester .....065 §.. § «+ P| eee ed i és ft * 
ea e+ 
Dexr Levets, | _ Do Mines........ a oat 
Angelo Deep ...... 24 But | Rhodesia Goldfields a°23 
Crown Deep....... - 133... oe «- | Do Limited...... 4.. «+ 
pamenein Bee 5 - ; + | Do Expl. & Devt. 2 «+ Sey. + 
Roodepoort ee oot Rice Hamilton .... ee oe 
Ferreira Deep .... 6 .. «++ @ | Selukwe Gold...... eS we 
Geldenhuis Deep... 1t .. 113 ..4 | Tanganyika Cons on + 
Glen Deep ....... « 4... 4. te wi V Vv Guands bdheen 4 “a —_ 
tt 
Jeger” p é b oe act | Wunseete Cee: é y--+ S 
ediosedees o «e+ Cons... ° exes 
Knight's Central .. 2% - 2ha..+ f| Zambesia exploring 1g... 1g..44 
WEST AUSTRALIAN, 
Closing Prices, Rise ; g Prices. Rise 
week, asp. Fall, | Wook. day. Pail 
ee . eek. x 
Associated Gold.... 2#-. 32 ..+ th) Kalgurli .......... 5S fax. Oty. a 
Associated N.Blocks 1;,.. 1 Lake View Consols i4.. ot & 
Gidn Horseshoe Est. a + Soom te Lond.£ W.A. os 4 iia 
r ulder Prop. - oo te! il) 2. Sye.. —_— 
Great Boulder Per, lyy.. lys.. «- | Peak Hill nonetenivent : 4°: * 
Great Fingall Cons, k.. i «> 1tf..+ & 


8% <4 | Sons of Gwalis Ei 
.- Spar. .— 
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week, on the reports that ships are waiting to sail with “an te ae Last To- or 
Chinese coolies for the mines so soon as the Convention is howe | oe cea * oe, 
‘igned. It remains to be seen, of course, whether their land- | Broken Hill Prop:: 144: 4 ae oe 
ee nnmediately solve all the difficulties, as seems to be pine there sg Set a ; oy on te +e ee sat + 
“aon by the more congue or whether the experiment | Masoné {a de. Se. Thar Sudsbicscoud: aw Qaw. ¥4 
€ to new complications, as its opponents predict. | sount Morgan .... 2)-.. 2%..— 2¢| WaihiGrand Jucta Stee. Sh --+ ie 
Na moment, however, the market takes a cheerful view Mysore (10/-) .. .- 6h. a a &) wae a he " 
pes - Position, and there is an almost general advance as com- West AFRICAN 
re “yh last week. The more prominent are rises Closing Prices. Rise ‘ PR aes GAR 
in Ran aMi denhuis Deep, %& in Roodeport United, $ each Last To- or "feo 

1 Medan Spex, East Rand Proprietary, and y, inKnight's Week. day. Fall. ee oe 
an Modderfontein whil Abbontiakoon...... H.. BW. .. | Gold Const Amalgd. 3 .. S%y..+ 
smaller ade fp ile numbers of other shares show ti Goldfields 2 .. .— & | GoldFields E.Akim :.. 

Gold ‘T vances. Diamond sharesare practically unchanged. tiSensu .... §.- ee ts| New Lond-Ashanti 7 .-. . 
rusts have risen and B , : Britisa Gold Coast - eo «+ | Waseau........2--+ z.. lid..+ & 

xplorati . n 4, an arnato’s, Anglo-French ti Consolid. 10/2 
oa . and New African about ] each. Rhodesians show ae ond 5 
olen * . rye onan improvement. Chartered have | 
i » at 2 7-32, and a rather more substantial advance IVIDEND ANN CEMEN 
0d Beane in Globe and Phenix, Lomagunda Development, .. = = 

Apr oe Exploration. The Westralian market has Dividend % per, 2. | Corres 
ak tine ost ignored in favour of Kaffirs, and while Associated | Annam 33 2 —— 
trifling te vs» and Lake View and Sons of Gwalia show Company. | Period. | To. Ra” 0 tea 
shoe Pareoveracs ong a egret iy servi in Golden Horse- ‘interim Final. % Year. 
ant e, lvanhoe, and Oroya-Brownhill. Mount } a Bet . 

Organ h: y a ount | pankers’ Trust ae 3 $ 
PY cond = “s pre ve, to 24%. The movements in West | Ceylon Tea Plantationsl — Perceee oi = 15 is 
Indian mine of slight importance, and the only variation in | Elandslaagte Collieries|  .. + A “ .* 
exhibit some free t! Of & im Nundydroog. Copper shares | “"SrBeypt.  *..-|Half year Mar. 31}... | 10 | 9 | 8 
tained. Rio Tinto ie the price of the metal being well main- | Mount Morgan G.M. ..| Mon April | 5d . fae 

| up onthe week.» 2# Misher, at 54%, and Anaconda is Ye | Val'ae sae cpa oe 2 a . on 
ee . ‘ oe i 
eee “ omen os a iin — 
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A 71,457, there remains a credit balance + pa ee | 
Astices and Reports. he directors recommend that the dividend aa With of £32,035 || 
—: — be pee for — year, thata dividend af On the |! 
sag cent. on the ordinary shares declared f . Thy 
RAIL MPANIES. : . or the same te 
CANADIAN PE agg ws my is the statement of earnings | that £14,317 be carried forward. Since the last meeting there te | 


been an abundant rainfall in nearly all parts ; 
and expenses as received by — 1904. Inc. or Dec. | Present climatic conditions are very ieccuentie fap eo and the | 


For the month of March— $ a $ agricultural districts. the pastoral ang | 
“Gross earnin 3.616000 .. 3,532,000 .. — 84,000) | UNION OF BCOTLAND—-The report for the year ended April ani | 
om BS weveveee 2 357,000 **  3681,000 .. + 324,000 states that the profit for the year, after Providing for rep and 

orking expenses .... : » & os oor for ya a doubtful debts, amounts to [rhea 
ont to which has to the balance fr st y. 3, 
Net profits.. eovere 1,259,000 se 851,000 ** 408,000 making together £207,688. The therm pot £23.15 

Aggreente em one securities and investments account £45,000, to bank onl 

Mech eae 32,106,000 .. 33,877,000 .. +1,77!,000 account £5,000—{50,000; and they recommend that thane be oe 

Aggregate net profits ditto 11.714,000 .. 9,959,000 .. —1,755,000 aside, in goed a dividend at the rate of 13 Per cent. per 
DEMERARA —Half-year ended December 31st : Grew, sereaae, petngy a ns acetone et pod gta ve of income. | 

~2: expenditure, {22,181; net revenue, £2,391. : ucting , Raggy wear ) ad November roth next. 
sbeneure pasnest, £ — and adding Government subsidy £6,250, ——_ ‘a ge ape ge . income-tax, £5,958. Balance | 
and the amount brought forward, there is a balance of £12,390. stands at £78 a. a r — rest, or surplus profi, | 

This balance will admit of the payment of the full dividend of 4 per rer raat La nay A ve of the whole year’s dividend ani | 

cent. on the extension preference shares for the half-year, amount- : sa bank’ psa oa ey which together amount to 

ing to £6,250, leaving £6,140, which the directors recommend be £151,729. oo om A gta been written down to 85 per | 

—— arty er ndings of the expenditure being incurred on new surpies sede Guaseah maint value. investments there is a further | 
GRAND TRUNK.—The following is the revenue statement for ASSURANCE COMPANIES. 

March :— EQUITABLE LIPE.—The report for 1903 states that 263 ne | 

Gross ReEcerpts. seat policies were issued, assuring £237,064, and deferred annuities oj 
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£2,672 per annum, the net assurances retained being £222,064, || 
1904 Inc. or |Aggrgate Inc. or : he new premiums were £9,718 net. In 1902 250 policies were || 
* | Dec. |3 Moths} Dec. issued for £253,533 gross, and £217,433 net. The net premium || 
income was £188,167, against £192,575, and the expenses (no com. | 
£ £ £ £ mission is paid) were 6°83 per cent. of the premiums, against 7; | 
Grand Trunk ............| 431,600) — 58,600'1,047,800|— 279,900 rcent, Claims arose under 107 policies in respect of 77 deaths. 
Grand Trunk Western ....; 98,300|+ 300} 244,000|— 18,200 | The original sums assured by these policies amounted to £144,400, | 
Detroit, Grd. Haven, & Mil.) 14,600-— 6,900, 54,500)— 6,200 | and the bonus additions paid at the time of death amounted to] 
——-—— | £139,189. Fifty policies were surrendered, and the assured in |) 
544,500\—_ 65.200 1,346,300! — 304,300 | respect . ro payments or £13,878 a roma. bonuses, a || 
ee ae ne 15,994, Or II r cent he funds increased by || 
tana tek oO BK S330 SLED £48,604 to bsp or of which the investment reserve was || 
Grand Trunk Western ....| 77,900; 7,200] 223,800|— 14,400 ements £70,000 to £100,000 to cover the depreciation a 
Detroit, Grd. Haven, & Mil.’ 14,600)... 48,000+ 4,000/ HAND-IN-HAND FIRE AND LIFE.—In the fire department, the | 
- net premiums received last year amounted to {130,070, and the || 
_ 421,100\— _5,700'1,203,100— 42,200 wot and expenses, sustadion commission, oct boater leaving | 
Net Prorir. £33,423 as profits. The new policies issued in the life department || 
Grand Trank .........---| 103,000|— 60,100) 116,500)— 248,100 | numbered 1,016, and assured £895,169, producing single an | 
Grand Trunk Western ....| 20,400/+ 7,500} 20,200\— 3,800 annual premiums amounting to £10,780 and £28,110 respectively. | 
Detroit, Grd. Haven, & Mil. — 6,900 6,500\— 10,200 The total premium income was {263,723 and the bonus returns of 
the year amounted to £82,718. Claims by death represented || 
123,400|— 59,500] 143,200 — 262.100 | £127,332. The total funds at the end of the year amounted 10 | 
—--_—_ —— ; £3,214,365, showing an increase of £128,600. As a result of the | 
LEOPOLDINA.—Subject to final audit, the accounts for the year | annual valuation, the directors announce the same rates of bonus | 
ended December 3rst last show that the company, after placing | on all classes of the society’s business as in the immediately pre- 
£20,000 to reserve fund, will be able to pay a dividend of 34 per | ceding years. | 
agement | bere tnonat nsseyy oy balance brought : raistan AND BRITISH EMPIRE.—The fasion of hon ad 
y 1945. nts cover the whole 
MEXICAN S0UTHERN.—The directors recommend a dividend at “wre y “ae _ morn ses yp non etna yp ney | 
the rate of 24 per cent. per annum for the nine months to Decem- premiums of £46 461 the net new assurances being £777,176, # | 
ber 31,1903. £5,000 carried to renewal and contingency fund premiums of £39.776. The total premium income was £412,002, | 
(raising it to £22,000), £8,367 to next account. and the expenses and commission £63,656, or 15°4 percent. ot the | 
NATIONAL OF MEXICO.—The —_— for the year ending premiums. Claims by death were {278,111 and by matority || 
December, 1903, states that during the year 1903 the change of £55,233 ‘The average yield from interest was £3 16s 8d per cent., |) 
gauge of the tracks of the railroad from three feet to standard | after deducting income-tax, and the funds increased by £146.97 || 
gauge has been brought to completion on all of that portion of the to £4,850 oa. The directors recommend a final dividend and | 
line which was designed to be changed, and the Cut-off Line, the euee al 64 er cent., making with the interim distribution 12} 
construction of which was a part of the general scheme for securing | ner cent. for ie eer. tax a \ 
a standard-gauge road from the Gulf of Mexico at Corpus Christi, P SCOTTISH UNION AND NATIONAL.—In their annual report the || 
Texas, through Laredo to the City of Mexico, has been completed. directors recommend a dividend of 12h per cent., and the transier || 
The gross earnings from all sources for the year have been of {£15,000 to general reserve, and £45,000 to an investment 
$11,344,019 ; the total expenses of operating have been $7,634,589; ra a Pien leaving a balance ‘of £61,104 to be carried || 
net earnings, $3.709.430 Fry gene to gold at the average | forward . . I 
price of the Mexican dollar for the year—namely, .42138—gives ; IES. i 
$1,563,086. _The average rate of exchange for the Pei as ARGENTINE by pe omy eal ae report for 1993 H 
compared with last,is so nearly the same that noconsiderable differ- states that th : for the year was £30,707, an increase |) 
ence in gold earnings has been produced through the fluctuations in aie ata : 7 eae primers a etl £9.178, an increase of £895: || 
the price of silver. As ccmpared with the preceding year, the Out ye Pel ws fi ae mnt oth ies payment of debentare || 
gross revenues of the company have increased $2,081,159; ex- res — ai £14,034 ‘don July 2nd last, and the transfer | 
| penses have increased $1,585,904; net earnings have increased of fom ‘<4 ° to. pice Pein 7 Sone account), the directors | 
4495-254; net & old earnings have increased $233,657. pats sah pay seers 7 ceiendios of 2s 6d per share, equal to 34 Pet i 
ILWAYS.—The report for 1903 states that the gross t h pep cups Aigy: oe shares (making a total dividend } 
| Teceipts for the year amounted to £496,591 and net receipts to re an the 5 per cent. preference ent. in respect of 1903). PAY. | 
| £251,239. Adding the balance brought forward from 1902 and trans- | 2: 35 OC Per share, equal to 48 per ¢ 620 and leave a balance | 
| ter and other fees, interest, &c., and deducting the dividend paid on able on May 5th. This will absorb £13,020 i} 
| May 5, 1903, a total remains at credit of net revenue of £424,736. £414 to carry forward. ' The report for the year i 
| There must be deducted income-tax, service of the mortgage debt ano Sen Cees Geet. the net balance of proat §§ |) 
_ and other kindred expenses, amounting together to £135,173, and ended March 31st states that t Si e April 1, 1903, the com | 
£ 3.514 expended in the construction of buildings, rolling stock and £23,119, against £22,464 last year. Th divectors recommend 4 \ 
| Sidings, and also {9,195 for depreciation of Consols, leaving | P@0Y bas opened five new depdts. 0a cent., that | 
£271,853. The directors have paid an interim dividend of 2) 8 | dividend on the ordinary shares at the rat 
cent. on the ordinary and preferred converted shares, and the par £2,000 be carried to reserve, leaving £436 t0 tors recommel’™ | 
| recommend a final dividend of 24 per cent. on the ordinary and BRUSH ELECTRICAL ENGINEERING. — The direc vidend on the | 
preferred converted shares, making a total of 5 per cent. for 1903 subject to audit, payment of the full 6 per cent. 


. lacing |} 
and that the balance of £189,053 be carried forward. preference shares for the year ended December 31 pina and || 
































BANKING COMPANIES £7,000 to general reserve, £6,500 to depreciation 
LONDON BANK OF AUSTRALIA. —The repo: carrying forward £3,057. 

states that the profits, after deducti BUENOS AYRES (NEW) GAS.—The report for 10 

emt verano a i ~ co oo charges and | the profit for the year, after writing off bad — 

iorwesd. feo 4-4 3) ng: With the amount brought | vision for doubtful ones, is £67,823, to which has © 0 Givi 

on the teknetbethae rte coed ge iting e the interest at 44 per cent. amount brought forward making £ 78,635: The interim 10,000 is 

= posit Feceipts for the year, amounting to | paid in October, of 6s per share, absorbed £15,000; ” 
, ’ 


hat |) 
port for the year 1903, states (8% || 
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ooo to renewal account. Discount an 
~ ion stock absorbed {2,112, and a final 
at the rate of 8s per share, making 7 per 
f tax) requires £20,000, leaving a balance 


| put to reserve, 
expenses ré issue 0 
dividend for the year 
| cent. for the year ey : be fo 
“oo SUBMARINE TELEGRAPH.—The report for the half-year 
saied Doce ber 31st last states that the total receipts were 
ins and expenses £5,809, leaving a balance of £12,833, exclu- 
eck ibe £6 137 brought forward. The sum of eres has been 
| Sod to Sov The directors recommend a dividend at the 
| mie o s per cent per annum on the ordinary shares, the balance, 
|| rate of 5 P 3 nom 
170 ee TENSION, ‘AUSTRALASIA AND CHINA TELEGRAPH. 


Half-year ended December 31st : Gross receipts, £265,259; work- 


: 2 . From this is deducted 
ing 7 ag Ln ey coate ees =< y debenture interest, &e., 
| {473 (105,854. After adding £71,036 brought a < 
lable balance of £176,899. One quarterly interim dividen 
prime t. has been paid for the half-year, and it is now pro- 
1d PO distribute another of like amount on the 5th prox., making, 
i Pith the interim dividends paid for the first half-year, a total 
[> dof rcent. It is also proposed to pay a bonus of 4s 
| pr i pol cent., making a total distribution of 7 per cent. 
the year 1903. The balance of £41,891 has been carried 
| Soren. — for the year 
i L AND GENERAL TRUST.—The report for the y 
ane 31st last states that, after providing £32,640 for 
\| interest on debenture stock, the profit and loss account tor the year 
|| chowsa credit balance of £65.646, which, added to £6,636 brought 
| forward from last year’s account, makes a total of £72,282. Final 
| dividend at the rate of 5 per cent. per annum paid, making 5 per 
'| cent. for the year. The directors have applied in reducing the 
| book value of the reserve fund investments the sum of £5,500. 
|| The reserve fund has been increased to £125,000 by the transfer 
|| thereto of {11,820, leaving to be carried forward £8,446. 
|| ORIENT STEAM NAVIGATION.—The report for the year 1903 
\| shows a balance at credit of £34,524, which is carried to reserve, 
|| but is insufficient to provide the full depreciation for the year. 
|| The managers recommend a dividend of 5 per cent. on the deferred 
|| shares out of the deferred sharehc Iders’ reserve account. 
|| $HORT’S.— The profit and less account for the year ended 
|| March 31st last states that the working profit amounts to £ 32.433, 
as against £33,000 for the previous year. The net profit is 
£30,853, a8 against £30,969 for the previous year. The directors 
recommenda final dividend on the deferred ordinary shares of 5s 
each, making 20s per share for the year (or 10 percent.), £2,500 is 
placed to reserve (raising it to £12,500), and {1,989 is carried 
forward, 
VAN DEN BERGHS.—The profit and loss account for 1903 shows 
a credit balance of £144 878, making, with balance brought from 
last account, £148,395. The directors are writing off 414,902 for 
\| depreciation, &c., are adding £10,872 to the reserve fund, and pro- 
|| pose a dividend at the rate of 8 per cent. per annum on the ordinary 
\| shares, making 8 per cent. for the whole year. This leaves a 
\| balance of {40,420 to be carried forward. 


| MINING COMPANIES. 

|| CENTRAL GEDULD.—The report, covering the period from the 
| 

i 





———— 


registration of the company in March, 1902, to December 31, 1903. 
|} States thaton the registration of the company, the agreement, dated 
|| February 18, 1902, was adopted. Under this agreement the com- 
|| Pany acquire from the Geduld Proprietary Mines, Limited, the 
|; Tuning rights, under mijnpacht title, over an area of 279 morgen, 
| 494 Square roods, equal to 402°9456 mining claims, situated on the 
'| farm Geduld, No, 174. District Boksburg, Witwatersrand Gold- 
| fields. All the relative titles are in order and properly secured to the 
| Company. The cash position is as follows:—Cash at bank 
| and on deposit, 140,639; less balance of sundry creditors over 
| sundry debtors, 4-545, leaving the sum of £136,094 available on 
| December 31, 1903; in addition to which there were stores on 
|| Sand of the value of £8,500 on that date. The report details the 
|| Operations by means of which the properties of the North and 
Central Geduld Companies are being jointly opened up by means 
of three main hauling shafts. In regard to milling arrangemer ts 
the two companies will, from the start, have a “ back to back” 
_ mill of 200 stamps, each com y having a milling capacity 
|| 0! 100 stamps. Ore drawn from the two mines will be treated 
“eparately, not only in the mill, but the cyanide and other treat- 
ment processes will also be kept distinct. — 
en XSOLIDATED LANGLAAGTE.—The report for the period 
a ag December 31, 1903, states that the com any was 

gistered on September 20, 1902, under the Limit Liability 

ws of the Transvaal Colony, with a capital of £1,090,000, in 
pa of {1 each, of which 590,000 fully paid up shares of {1 
tt pie issued to the vendors, leaving 110,000 shares in reserve. 
dum ora of a compact block of claims 343°8 in number. Of 
promond c —— lie north of the outcrop of the reefs, and will con- 
OUt—so the, wuProductive ; about 12 claims have been worked 
in lai, it may be considered that there are some 293 reef- 

md : “ims available for future work. The block of reef- 
the athe an 1S approximately 3,620 feet long in the direction of 
engincer of the reefs and 3,020 feet wide. The consulting 
and that i that both mines are practically clear of water, 
developme e levels are being cleaned out preparatory to starting 
pment at an early date. It is also intended to imme‘iately 


resample ‘ iter ‘ 
cousalting entt” Sections, and it is satisfactory to note that the 


iT 
i} 


thorough ee considers that, with careful mining and 


that there is mt heer gs good results may be anticipated, and 


Sture before it. The on 


eee 
i Oe 


hoping that the property has a successful 
ly liability beside that on capital account, 











and a small amount dee for wages, is the item of sundry creditors 
— £40,653. [his item represents for the most part the loan from 
the Johannesburg Consolidated Investment Company, Limited, 
which amounted to £38,500. The property, plant, and other 
assets stand in the books at £908,781, and sundry debtors £2.499 
The total expenditure up to the end of last year, exclusive of the 
cost of transier, &c., and after deducting a small revenue from 
rents, amounted to £19,558. 

GEDULD PROPRIETARY.—The report for 1993 shows cash on 
deposit and at bankers £196,809, and sundry debtors £2,831. The 
revenue accruing to the company during the past year, which 
totals a sum of £6,500, is dezived only from interest on deposits 
and rents for water supply, and stands on the property. 

MODDERFONTEIN DEEP LEVELS.—The report for the year 1903 
states that the funds in hand at the date of the last annual report 
were, as anticipated, sufficient for the administrative expenses of 
the company throughout the year, in addition to the cost of the 
boring operations then contemplated. This latter work of pre- 
liminarily testing the property has now been completed. As a 
consequence the company’s funds have been absorbed, and on the 
closing of the past financial year a small liability had been incurred 
to the extent of £1,717, less {288 cash in the bank. For the further 
financing of the company’s more immediate requirements arrange- 
ments have been concluded with Messrs A. Goerz and Co., 
Limited. They have undertaken to finance the company up to the 
sum of £30,000 until the end of February, 1995. 

NORTH GEDULD.—The report, covering the period from the 
registration of the company in March, 1902, to December 31, 1903, 
states that upon the registration of the company an agreement was 
adopted under which the company acquired from the Geduld Pro- 
prietary Mines, Limited, the mining rights, under mijnpacht title, 
over an area of 279 morgen 512 square roods, equal to 402-9888 
mining claims, situated on the farm Geduld, No. 174, district 
Boksburg, Witwatersrand Goldfields. All the relative titles are in 
order and properly secured to the company. The regis‘ered 
capital consists of 400,000 shares of the nominal value of {1 each, 
of which 200,000 shares were on flotation issued fully-paid as 
purchase consideration to the Geduld Proprietary Mines, 100,000 
shares issued at {2 each to provide working capital, and 100,000 
shares are held in reserve. The Geduld Proprietary Mines, 
Limited, subscribed, under agreement, one-half of the working 
capital, taking up 50,000 shares at {2 each. The remaining 50,000 
shares were offered to the shareholders in that company at the 
same rate, the subscription of which was guaranteed by Messrs A. 
Goerz and Co., Limited, at the same price, who, in consideration 
of such guarantee, received an option at {2 53 per share over 
25,000 of the reserve shares of the company for 12 months from 
March 17, 1902. This option was exercised in March, 1903, thus 
adding £56,250 to the funds of the company. The capital at date 
stands therefore as follows:—Issued, 325,000 shares; in reserve, 
75,000 shares; total, 400,000 shares. These reserve shares are 
available for further issue as and when required. The cash 

sition is as follows :—Cash at bank and on deposit, £177,212, 
len balance of sundry creditors over sundry debtors, /1,174, 
leaving the sum of £176,038 5s 7d available on December 31, 1903. 

PRINCESS ESTATE AND GOLD—The report for the year 
ending December 31, 1903, states that a considerable annual 
expenditure had to be incurred in order to keep the mine 
and machinery in efficient condition, ready for re-starting, in 
spite of the endeavour of your directors to cut down expendi- 
turetoaminimum. This expenditure has included / 353 spent on 
stoping, while the necessary pumping to keep the mine unwatered, 
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ounted to 
maintenance and mine and estate expenses have amount ] 
£11,025. Against such outlay, the company had a cap energy 
£6,821 from claim licenses, and of £2,530 trom water a 
charges made for pumping. Administration expenses and interes 
on advances and on debentures, &c., have amounted to {11,55®, 
whilst {30,213 was spent on capital account and for sgsenet 00 of 
debentures. Messrs A. Goerz and Co., Limited, have continued to 
make advances to the company in order to enable the company ~4 
meet current expenses. These advances had reached a sum ¢ 
93.217 at December 31, 1993. In consideration of this, an 
urther advances made since that date, that firm has been granted 
an option over 35,000 shares for a period of 18 months from 
November 1, 1903. at a price of 223 61 per share. 
WITWATERSRAND DEEP.—The report for 1903 shows a profit 
of £37,718 for the year, or £ 36,934 after allowing for the estimated 
amovat of the Government tax on profits for the 14 months during 
which milling has been carried on. The available balance on 
December 31st was £283,138. 


CRUSHING RETURNS. | 
(For last calendar month except where otherwise stated.) 





Tons | 
Crushed. | 








Australasian G.M. (fortnight) 
Brilliant Extended 

Golden Blocks (Taitapu) 
Great Towerhill 
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“Ghe Commercial Times. 


THB OORN TRADE. 


Mark Lane, Friday Evening. 


There has been no improvment to note in the general position 
of the trade, the fact of ample supplies of most cereals coming 
forward tending to create an adverse influence, and beyond ful- 
filling wants of immediate necessity, buyers, especially with 
regard to breadstuffs, manifested little or no disposition to 
operate, while comparatively small supplies from America are 
fully counterbalanced by large quantities from the Argentine, 
Australia, and also India. ‘There is only a small quantity of 
English on this market, and hence business partakes of a retail 
character, while prices were barely maintained. White quoted 
2gs to 32s 6d, and red 28s 6d to 31s per qr. On most of the 
provincial markets trade again moved slowly, and prices re- 
ceded, with the exception of really fine samples, which were 
comparatively steady. Foreign wheat, ex ship or granary, 
elicited a continued poor demand, and in several cases values 
marked a further depreciation, which, however, failed to stimu- 
late the demand to any extent. No. 1 Northern Manitoba quoted 
358 34; No. 2, 348 3d; No. 3, 338; Australian, 31s 9d to 32s; 
and No. 2 Club Calcutta, 29s 3d to 29s 6d per qr. The flour 
market remained in a lethargic condition, the position of wheat, 
ample supplies, and minor other causes rendering complete in- 
difference on the part of consumers. No. 1 town households, 
25s; Iron Duke, 22s 9d; Kansas Patents, 25s to 25s 6d; and 
Pillsbury's best, 27s 3d per sack. A quiet state of affairs also 
governed the cargo section for wheat, and sellers showing some 
inclination to meet buyers, resulted in lower prices. 13,800 qrs 
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Victory (Charters Towers) 
Westralia Mount Morgans 
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29s 6d; 10,600 qrs Australian, February 13th, 298; 4,330 tons 
Rosario-Santa Fé, 63 lbs, March ast bill of lading, at 27s od; 
6,000 qrs Victorian, loading, 29s 3d, net; and 13,278 qrs Cali- 
fornian, January gth, at 30s 6d. Parcels received véry quiet 
support, and prices eased. No. 2 Club Calcutta, afloat, sold, 
28s 106d ; and No. 2 Northern Manitoba, April, 31s od. Grinding 
barley is in rather light supply at the moment, and values were 
generally steady, despite a quiet demand. Azoff, 15s 9d; and 
Persian, 15s, ex quay. The cargo market for this grain presented 
a steady feeling, and moderate inquiries were experienced.” 14,000 
qrs Azoff, five — June, old style, changed hands at 15s 6d; 
and 13,000 qrs Taganrog, on passage, at 15s. Odessa-Nicolaieff 
parcels, afloat, realised 14s 7444. Maize, on spot, was steady 
for flat corn, which is in light supply, but round ruled easier 
at first, while being without further change during later periods. 
American mixed, 208; Odessa, 20s, both ex ship; and River 
Plate, 20s gd, landed. Cargoes ruled dull and easier, but subse- 
quently became steadier, on an improved demand. A cargo La 
Plata, 3,644 tons yellow and 1,032 tons white, April 2oth clear- 
ance, sold at 19s 3d and 18s 3d respectively; 12,000 qrs 
Danubian-Foxanian, prompt shipment, at 19s 114d; and 18.000 
qts Danubian, May, old style, at 19s 114d. American mixed 
parcels, afloat, made 198 114d; May, 198; 

1g8 to 198 144d; and May, ros. Oats are in good supply, but 
shipments are now on a reduced scale. The demand was slow 
and prices the turn easier. 38 Ib Russian quoted 138 3d to 148, 
€x quay, as to sample. Wheat: Notwithstanding heavy ship- 
ments from the Argentine, the cargo market ruled firm to-day 
and stiffer prices Were asked, American cables somewhat strength. 
ening the hands of sellers. Business, however, was of a generally 








Danubian, prompt, 


cy 
_ {April 30, 1904 | 


' 

April gth, 
&, at 298 Lag 
at ags 4! 4 
» afloat, 61 
9d for 6 jp. 

“ Bahia-Blan, . i 
- 238 6d wanted {, || 


quiet character. The Sroerdstad, 8,000 ars, Vict 
bill of lading, sold 29s 6d; 14,000 qrs ditto, loadien 
net; and Havila, 10,500 qrs ditto, also “oy 
28s 3d paid for Irene, 2,800 tons, Rosario-Sante e. 
lbs. 28s 6d wanted for 62 lbs, prompt, and 2%« 
loading. 62 lbs, May-June, held for 28s * 
Barletta, 63 lbs, loading, offered at 28s od 
Entre Rios, 61% Ibs, loading. Azoff-Black <e- , 
offered at 29s 3d to 3158. ee No. 2 Club Calcetae | 
London, sold 28s 9d; and May-June, 28s od; and a: Duly, to 
to Antwerp. South Russian, afloat, on sample sold 2 for July, 
paid for Rosario-Santa Fé, afloat, and May. ‘Melos a 25s 34 | 
and dearer. La Plata, June-July, sellers, 19s 3144. , mp firm 
for 14,000 qrs Danubian, June; and 198 6d for t2 a = pad 
Galatz-Foxanian, May, sellers, 20s 3d; and Turkish-Bue May, ! 
April-May 19s. 20s asked for Dedeagatch at Gibraltar ymiey 
wanted for Poti, afloat. A composite cargo, 1<,000 7. Rtn 
capacity, April-May, half Bessarabian maize and halt a “ 
bian barley, sold 20s 3d and 15s 3d respectively. Parcels : pape 
paid for Odessa, prompt, and 19s 3d for Danubian eer | 
Barley, fully steady, although quiet. Five options, May-lune 
held for 15s 3d; and June, 158 4%d. 16s 3d required for 
bian-Bessarabian, 49-50 lbs, April-May. 15s 3d wanted i 
Marianople, afloat, and also for Ghenighesk, due out May and 
Parcels: Odessa-Nicolaieff, prompt, shipping-shipped afloat | 
and May-June, sold 15s 14d; and June, old style, 15s 3d. (as | 
firmer. 138 1%d for f.a.q. Danubian, May, Azoff-Black Sea | 
April-May, old style, sold 13s. 12s 3d paid for Turkish 2 
sample, afloat. tt 





AMERICAN WHEAT QvoTaTions. 
The London Produce Clearing House, Limited, supply the | 


2. | 


' 


§ 
6 
6 
6 
}: 


following :— 

Basis No, 1, Northern spring wheat, Duluth certificate, per 100 
Ibs., ex warehouse in London. 

April 23. April 25. April 26. April 27. April 28. Api. 
s a s d a 4d s d s a 

April delivery . a. 8 Gu 6B... 6 O.. 6S.. 
June delivery a ae y ere if ae me Ee 
October delivery o.6 @.. 6 @.. 6 @.. § d” 

American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— | 

May delivery: April 23 to April 29, 20s 6d (nominal), 

Contracts tor 259,200 centals Am. wheat registered during the week. 

The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, rgot-2, and 
1900-1 :-— 





} ) j 
| 1905-1904 | 1902-1908 1901-1902 | 





1900-1901 











| ewts. | cwts. | cmt | te 
Imports—‘’ heat 34 weeks to April 16; 58,278,000, 53,001,9¢0 42, s7 

py Flour "a ye | 15,025,700 12,789,320, 12,689,900 44590 

} ‘ Bes SEER 

73,303,700. 65,791,200 55,572,700 0213200 | 

1.381.200 1,271,700 1,465,900. 1.725.100 | 


—_— ending April 23 —Wheat.. 277.100, 299,100 453400 | WA 


eee eereeeee eeeeeer, 


Total imports 35 weeks..... 
vanes exports— Wheat... 


LOGUE. cccccepeececss ecbvccesccses 


.| 14,962,000 67,362,000. 37,492/00, 6266.00 
"136,900; 140,700, "205,400 376000 | 
32,390, 65,200 


cabeninenenel 2310) | 

Net imports ..............+., 74,792,800, 67,156,100 57,160,300) 62,186,600 | 
e : : 

gg Pe nee = pasa as 18,267,600; 20,132,490 24,267,190 xa 

/ 93,060,400. 87,268,500 81,427,490 


ailal 
6 Th | 


| bushels. | bushels. bushels. | bushels. 


Thirty-five weeks’ home supplies ... 
s d s 4d 


Average price of English wheat per| .} 
| 
| "6 Of 


QUASICT. .. cceoccveceveccvescceseces:| 27 9 
= POT CWE. secccccccevcccssccccces:| 6 43 


8 
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Victorian, afloat, went at 29s 3d; 8,500 qrs ditto, same position, | 








* Visible supply” in U.8, centres, bush $1,196,000 35,566,020 40,449,000, 48,352000 | 
Oo 


= in ewts.. 16,712,100 19,055,200 2,689,000, 29908" 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold ant 
the Average Price of British Corn (Imperial Measure), 10 


weeks ended April 23, 1904, and for the corresponding week 10 
each of the years from 1903 to 1900 :— _ 








QuantTiT1z£8s SOLD. AVERAGE Paices. 








Barley. Oats. 





qrs qrs 
1¢,893 1 | 16,410 

9,400 7 | 14,638 
11,098 14,781 
20,042 


17,789 
32,362 28 350 
36,082 29,751 


1904. 
April 25.. 
16. 


omarsak 
Seer? 


10,209 


6,985 
7,785 


16,722 
8,897 
8,500 

11,101 
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THE [RON AND COAL TRADES. 
The general condition of the iron and steel — sli 
alteration this week, except that there has bee nae 
provement in the pig-iron branch. In omg" prices 
warrant market there have been few dealings — Friday) :—¥ 
upward tendency. Stocks in Connal’s stores (" 


hav 





; te, 300 1 
g0W, 9,695 tons; Middlesbro’, 85,615 toms; ye 28th, 
Our Middlesbro’ correspondent’s repszt dated ¢ 
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| ‘ollows :—Pig-iron : Prices have lost the weakness a experi- 
. ed at the end of last week, and, as far as Cleveland iron 1s 
|| ence ned, are now quite steady. No. 3 is quoted generally at 
— No iron is being pressed on the market, but, on the 
“ h: d, buyers are not at all anxious to cover their require- 
other or ‘favourable point is the steady withdrawal of iron 
— “warrant store. Hematite has not advanced, and there 
| — vole doing at present; East Coast mixed numbers are 
peg Manufactured Iron and Steel: The demand is very 
| Shiet, and prices show practically no change. Steel ship plates, 
2 12s 6d; steel ship angles, £5 28 6d; _ iron ship plates, 
% ~s 6d; iron ship angles, £6; iron bars, £6 2s 6d, less 244 per 
a steel rails, £4 10s net, cash. Iron ore: Buyers are hold- 
ing off at present, or only supplying their immediate require- 
ments. The prices of best ore remain about the same. Best 
Bilbao Rubio ore (50 per cent. iron), 158 4ited ; Kiirunavaara and 
Gellivare (Swedish) ore (60 per cent. iron) ; “A grade (hematite), 
is 6d; “C” grade (Cleveland), 148 6d; “E”’ grade (Basic), 
148, c.if., North-East Coast ports. i 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—The demand for finished material 
is not very active. Most descriptions of manufactured iron and 
steel have but a slow sale, and prices remain at about the same 
level, attempts to secure an advance having met with but little 
encouragement. Owing to the recent improvement in the con- 
dition and prospects of the shipbuilding industry, it was ex- 
nected that there would be a considerable rise in the values of 
material used therein. To a great extent these hopes have been 
disappointed, and at a meeting of makers on the Tees recently, 
held to discuss the question, it was decided that for the present 
any upward move was not advisable. Steel ship-plates in this 
centre, therefore, remain at £5 12s 6d, while steel ship angles 
are at £5 58, and iron ship angles at £6 2s 6d, all less 2% per 
cent. In finished iron generally only a quiet business is doing. 
Bars remain at about their former basis rates, but some under- 
cutting is reported. The rail trade continues to be far from 
satisfactory, the demand having shown a considerable falling off 
of late. Steel billets are receiving attention and command full 
rates. The prices quoted by Lancashire makers range from 
{4 us 3d to £4 128 6d. The values of German billets have 
stiffened from £4 6s to £4 8s 6d. 

The reports to hand from different parts of the country show a 
falling off in the coal trade. A somewhat unsettled condition 
prevails at Newcastle. While merchants appear to have steam 
coals at command, and are offering bests at 1os 6d a ton, the 
collieries report full turns for some time ahead, and have abso- 
lutely nothing to sell. Their quotation, therefore, remains firm 
at 11s a ton. Such business as is passing in the market is, con- 
sequently, speculative business between merchants, and has little 
relation to outside orders. As to Durham coals, the market is 
somewhat quiet. Gas coals are moving off almost entirely on 
contract account, fresh business being slow and of small volume. 
Bunker coals are the turn easier, but coking qualities maintain 
thet values. Good foundry coke is in fuller demand for ex- 
port, while blast furnace sorts find a ready outlet in the Cleve- 
land and Cumberland iron trades Quotations are as follow :— 
Best steams, 10s 6d to 118; seconds, 8s gd to gs; smalls, 43 6d to 
be best gas, 8s 3d; seconds, 8s; Durham bunkers, 83 3d to 
38 4'4d; Northumberland bunkers, 7s 3d to 7s 6d; house coals, 
108 6d to 128 6d ; coking coals, 8s to 83 6d; foundry coke, 15s 9d 
‘0 10s 3d; blast furnace coke, 14s 3d to 14s 6d. “A Lancashire 
P ogr states that lessening activity is the general report through 
the strict, with about four to five days representing an average 
ne ™ ae Werte, The better qualities of round coal have 
being b = y very slow request for housefire purposes, orders 
oie x ack in anticipation of some possible reduction in 
rine ith the close of the month. Apart, however, from con- 
un already made, where local collieries have had to meet 
pat ys rates in the Manchester district, there is no further 
oueral giving way, but the tendency is towards a gradual easing 

an tenes, and, unofficially, here and there further concessions 
tiéne ie Seu Wane: The following are some of the quota- 
tr: ‘8 ame ales :—Large, very best, steam coal, 16s gd to 
ns, coven S, 158 9d to 16s; large, seconds, 15s 3d to 15s 6d; 
to 6 él 158 9d; smalls, best, 6s od to 7s ; good ordinaries, 6s 
140 to 06. — seconds, ss 6d to 5s 9d; households, best, 
\ ; seconds and other sorts, from 1os 6d to 148 6d; 


small, yo yd” large, 158; No. 3 Brush, 12s 6d to 12s 9d; No. 3 























THE WOOL TRADE. 


There isa stea 


Prices. Stocks 
districts, 


Ou a 
the opening ond correspondent, writing on Thursday, says :—As 
consumers” to © May sales approaches, the keenness of wool 
ctossbreds ha. Mlencape sn the inevitable further rise of 
tops. The Ante n shown by heavy purchases of both wool and 
Bradford, and me term market is now about in line with 
true, are still oe tone all round is very firm. Merinos, it is 
of oman and do not share in the activity, but all 
ardening. Enel and especially the strong sorts, are still 
Very good to sell. b Bye being in very small compass, are 
Y purchases ; A ut dealers find it quite impossible to repiace 
a the country. Estimates as to the extent of the 


dy demand for all classes of English wool at full 
are light, and very little offering from country 


Classes 





a 


< In Lon 
5 to 7% to don next Tuesday on strong crossbreds are from 





ant 


Would be wales a9 The latter would mean that forties tops 
@ to fall in 1896. Price they have never touched since they 


FCc=>-_—-"-"——_ 





Messrs Helmuth Schwartze and Co. write, on the 28th inst., 
with respect to the Antwerp sales of River Plate wool:—The 
sales opened yesterday with a catalogue comprising 2,434 bales, 
of which only 943 bales were sold, the balance being held for 
higher values. There was a good attendance and animated com- 
petition. Merino and fine crossbred realised the highest March 
prices, and in some cases 4d more, while medium and coarse 
crossbreds advanced 4d to ‘4d per lb. We now quote an average 
Buenos Ayres of 36 per cent. yield at 7d perlb. The sales will 
be continued to-day and to-morrow, and 4,500 bales River Plate, 
1,200 bales Punta Arenas, and 700 bales colonial will still be 
offered. 

Messrs Chas. Balme and Co.’s report, dated April 28th, is as 
follows :—The more cheerful tone of the wool market, referred to 
in our last issue, has been well maintained during the past fort- 
night. The position of merinos is a very strong one, and, 
although it is not expected that they will show any very material 
improvement in value at our sales, which commence on the 3rd 
prox., the demand is likely to be of a more satisfactory character 
than was the case during the March series. ‘For the coarser 
grades of crossbreds prices will probably appreciate quite 5 per 
cent. Consumption of these wools during the past few weeks 
has been exceptionally vigorous, and stocks in consumers’ hands 
have been reduced to a low level, with the result that quotations 
for ‘“‘tops” made from this class of staple have risen consider- 
ably. The programme of our forthcoming auctions has been 
issued, the series, as at present arranged, extending to the roth 
prox. The list of arrivals was closed on the 25th inst., the net 
available quantities being as follows :—Australian, about 88,o00 
bales; New Zealand, about 82,000 bales; South African, about 
13,000 bales—total, 183,000 bales. 

The following is a list of the London Colonial Wool Sales, which 


commence on May 3rd, being the third series this year :— 
Sale | Sale 


Date. Sale Pmpt.| Date. Sale Pmpt. 
May _ Selling Brokers. No. May! May _ Selling Brokers. No. May 
3 ..Buxton, Ronald and Co..1 .. 17) 12 ..H. Schwartze and Co.....3 .. 26 
C. Balme and Co......... D be eet Du Croz, Doxatand Co...2 .. .. 
H. Schwartze and Co. 1 ....| 13 ..Buxton. Ronald and Co..3 .. 27 
John Hoare and Co. ....1 .. ..| 14...C. Balme and Co......... » to a 
4 ..Jacomb, Son and Co.....1 .. 18) 16 ..H. Irwell and Co. ........ 2..50 
H. Irwell and Co......... DB vat Get John Hoare and Co.......4 .. .. 
5 ..Du Croz, Doxat and Co..1 .. 19) 17 ..Windeler and Co. ........ ere 
John Hoare and Co. ....2 .. ..| Thoras and Cook ...... 2 ne oe 
6 ..Willans and Overbury ..1 .. 20) H. P. Hughes and Sons..2 .. . 
C. Balme and Co.........2 .. ..| 18 ..Willansand Overbury....5 .. . 
7 ..Buxton, Ronald and Co..2 .. 21) Du Croz, Doxatand Co...3 .. . 
Windeler and Co......... io June 
9 ..H. P. Hughes and Sons ..1 24 | Jacomb, Son and Co.....3  .. 1 
H. Schwartze and Co,....2 19 ..H. Schwartze and Co..... 4 2 
10 ..Thomas and Cook ...... Bo pe aed C. Balme and Co. «0.6664 cc sc 
Jacomb, Son and Co. ....2 .. 24| Buxton, Ronald and Co..4 ... 
1l ..John Hoare and Co. ....53 .. 25) 


Willans and Overbury ..2 








THE COTTON TRADE, 


LIVERPOOL, April 29. 


There has been an increased inquiry for cotton this week. 
Estimated sales, 41,000 bales, of which 35,810 bales are American, 
2,600 bales Egyptian, 1,620 bales Brazilian, &c., 970 bales East 
Indian. Of these, 1,600 bales are for export and specification, 
and 39,400 bales for the trade imports; 78,552 bales, including 
43,405 bales American, 9,782 bales Egyptian, 10,295 bales 
Brazilian, &c., 15,070 bales East Indian. In American an in- 
creased business has been done at generally easier prices, and 
quotations are reduced 18 to 22 points. Middling quoted 7.72. 
Sea Island descriptions have been in moderate demand at steady 
rates. Brazilian has been in improved demand, but quotations 
are reduced 18 points. Peruvian has been generally neglected, 
but values of rough sorts are maintained. Quotations of smooth 
are reduced 18 points. In Egyptian a moderate business has been 
done, and quotations are reduced % to *%&. Fully good fair 
brown quoted 8{4. In East Indian the business continues 
limited, and quotations are reduced 4%, except Bengal and 
Scinde, which are reduced %. Futures show a decline of 15 to 
18 points for old crop, and 12 to 13 for new crop, deliveries 
closing quiet. April, 7.46; April-May, 41; May-June, 37; June- 
July, 34; July-August, 30; August-September, .o5 ; September- 
October, 6.41; October-November, 15; November-December, 
.08 ; December-January, .o6; January-February, .o5; Egyptian 
Futures are 22 to 26 points lower. 
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Ditto Mod. Rough .... 
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Ditto Sea Island...... 

African 


TS 


ee | TEE 776 7-86 796 806 
co | oe | A 83 110 =I 
| «- |650, 700 755 8 ea 
GFr ver Gd.|F G/Fne)S'in 
ce | oe | oe | se Ha 
ee | ° 
' - | ee | 


pepe: 2 o 8 epsgove 


Fess 


§ — 
Surat—Mac. G'nd Surtee| 
» ..» Broach) .. | 
Bawginned Dharwar. .| 53) 
wn 54 
M. Gin’d Bhownuggar, 59 
Oomrawiuttee, _ : oot Sf 
” bl? ee oe 
M. Gin'd Oomra, No.1 54% 
~ we . No.2... |. 
M. Gin'd Ehandeish.. .. 
Bilatee ° 
M. Ginned Comptah.. 535 . 
ORG nw ccsrccees oe} 


sole 
ee 





> 
_o 


>e2pe 
a gan 
> 22s: 
J 


6s 
6 | 
t 


5493. 5 


at SPER e toe 
: oe 
Sots 


i 


ine Ginned Bengal 
satee—Snesvely veel 


Rai) 


. |. || Pairey| | 





Imports, Exports. Consemption. ae. 


Imports from Jan. 1 to April 22........ 

Exports from Jan. 1 to Apri! 22 

Stock, Apri! 22 

Consamption from Jan. 1 to April 22 .. 
These figures show :— 


A decrease of imports compared with the same date last year of ... 
An increase of actual exports Of .........ccccececesevcseveccees eoece 


A decrease of ary taken for consumption of 
A decrease in stock of ........ccccceceseceseceveccseces Scccocececce ° 


In speculation there is a decrease of 28,520 

The imports tor the week ending April 22nd amounted to 75,700 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 122,000 bales, against 
90,000 bales at the corresponding period last year. 





MANCHESTER, April 28 
______{1.) Comparative Statement of the Cotton Trade. ss 


Previous Weeks in 1904. 





Price. 

+ Apl. Price, Price, | Price. Price, Price, 
28, (+ Apl.|t Apl.' ¢Apl. |t Mar.'t Mar. 
1904. | 21.) 14. | 9. | 4. 


is dis edisd 
Raw Cotton—Middling American.per Ib, 7°78 18; 7°84 
Good fair brown Egypt.perib 0 8% 0 098)/0 9% 
Yarns 32's twist per Ib0 10) 0 10g| 0 103'0 1038 0 11 | 0 10 
40's weft per lb) 0 10 10$¢.0 1 O11 | 0 1lai 0 10 
60's twist (Egyptian) --.+.-per lb 0 143| O 14s) 0 143 0:15 0 153) 0 15 
32-in. Printers 116 yds, 16 by 16, 32's and ge; ph ya es 
50's ... 16 0116 316 316 6 {16 4R6 3 
3-in. shirtings 76 yds, 19 by 19, 32’s and! } 
40's 15 4415 TiS 715 10g15 9 as 7 
38-in. ditto, 38 yds, 18 by 16, 10 lbs 8687/8 7 8 & 8 7/18 a 
39-in. ditto, 37 yds, 16 by 15, 8 lbs .... 7 547 6417 67 817 CHT & 


‘i (I1.) Compared with Previous Years.* 


, 
\Price, 
i+ Apl. 





a ais da. 
796, 802 828 8 
_ 09/0 9! 











Corresponding Dates in 








}8 @ie dis dis dis dig 
Raw Cotton—Middling American.per Ib. 7°78) 5°54) 529, 443 §35, 3 
— — Good fair brownEgyptn..perib) 0 0 8h 


| 0 6) 

Yarns—32's twist | ~ 1#| 0 xs 0 uO. 
aoe ein NER EEE 
32-in. Printers, 116 ‘hep Rp Aegety Raga Bae 

a 16 O13 7 13 Wii 9 13 4311 103 

1 413 1 12 12 3 i210: 4 

6'7 MW 611\/610 7 5 My 

54.6 1415511)510 6 01:49 

. in decimals of a penny (no discount) ¢ 

October 1, 1902, we give the ding dates i care 

in approximate decimal equivalents. t Nominal qeutoa sy 
Staple goods for India are better sold than for < 

tr some weeks 

back. There has been more doing, partly owing to a sere 

demand from our dependency and partly to producers wantin 

orders. There is rather more inquiry from China to-day which 

may lead to business before the close of the week. ‘The ‘smaller 

markets show very little change, though here also there is a Tather 





* American cotton being quoted 


[April 30 ig4 | 
better inquiry. It is said that fewer looms POO Nee | 
Burnley and Blackburn. Home trade Amen ts idle ig t 
steadier, owing to the slightly improved nieneauee Yarns arg | 
There is, however, not much new busine 
to-day. In shipping yarns no weight of trade has 
as the offers from India and the Far East are tor 1 Tranged, | 
entertained. Some extra hard bundles have hens ent ow 10 be | 
are a few offers on the market at about ud per be and there | 
spinners will take. Egyptian spinnings are stead; below What | 
the business recently done, but there is stil} jn pre e'y OWing to | 
little irregularity to be found when sellers are sted tet ay 
the market as a whole, it is looking better, and 


tested, Taking f 
: . engag Mfc ah | 
round are not so light as a fortnight or so ago. bagements «| 


8 Of sping 
ineéss tym _ 
“Ss COming 
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. torward | 
Deen a ¥ 





THE LEATHER TRADER. 

Business in leather during the week has again been exceed; | 
— though there appears to have been alittle more nly | 
uring the last day or two ; bulk business, however. has beet 
spicuous by its absence, and tanners have fair stocks of "| 
descriptions except bellies. Owing to the exceedingly firme 
for raw hides tanners seem quite prepared to await buyers Povey 
rather than press goods on the market. Bellies are still hen | 
sold forward, and there is not likely to be any surplus stock (2 
some time tocome. A very large quantity of tanned East Toi | 
skins has been offered at public auction this week, and considensie| 
reduction in prices has taken place. tl 








FOREIGN AND COLONIAL PRODUCE MARKET 


For Reports of To-day’s Business and Public Sales see “ Postscript’ | 

Minci 
SUGAR —The market all round has shown cuit aa! 
activity than for some time past, the trade, apparently, having | 
worked upon very low stocks hitherto, and an improved demand in | 
order to augment same, combined with increased support on | 
speculative account, caused prices to advance in all directions, 
while larger consumptive requirements on the Continent als 
proved a factor in the upward movement. Raw kinds dearer. Tp 
refiners, firsts, basis 88 per cent., sold up to 8s ro$d, f.o.b., and! 
second runnings, basis 76 per cent., 7s 74d, f.0.b. The world’s! 
visible supply at the moment stands at 3,210,200 tons, as compared | 
with 3,321,000 tons at corresponding period last year. 
Home Rerinep.—Cubes were firmly held, and experienced a) 
good demand, Tate's No. 1 selling at 18s 44d to 18s 7}d, and! 
No. 2, 178 44d to 17s 74d. Pieces cleared at full prices, mid to! 
good yellows ranging from 12s 3d to 13s gd, and whites, 14s to | 
15s 6d. Crystals steady, and a fair inquiry prevailed, Lyles) 
white crystals and granulated, 16s 74d to 17s 74d. Yellow crystals, | 
158 44d to 16s 19d, as to make. | 
ForeiGn ReFinep.—Cubes are still sparingly offered, and rates | 
in a good many cases ruled firmer. W. S. R., prompt, sellers, at | 
128 6d; S.and T., 12s 44d; A. S. R., 12s 44d; Meyer's, 12564; | 
R. A. V., 128 6d; Say’s, 12s 6d, f.o.b. Lebaudy’s =e 








prompt, sold ris 1d, f.o.b. French crystals, on spot, changed | 
hands at 15s to 15s 14d, duty paid. Continental granulated ex- | 
perienced a good demand, and prices hardened for all positions. | 
Good marks, ready, sold 103 7}d to 10s g}d; ordinary first ditto, | 
10s 6d to ros9d; May, ros 6§d to ros 9d and 108 834; June, | 
10s 74d to ros 93d and ros 9d; May-August, ros 8d to 10s wo | 
and 10s od; July-August, ros 9d to 10s 114d and tos rod ; and | 
October-March, ros 114d to 11s 14d and 11s ofd, fob., Hamburg. 
Beet market denoted a good deal of activity, and prices | 
hardened, but top points were not maintained. April sold 8s Le 
to 8s gd; May, 8s 7#d to 8s rogd and 6s o¢d; June, 8s 9d to geet 
and 8s 10d; July, 8s 9}d to 8s rd; August, 5s rofd, 9s of, “ 
9s; September, 8s 11d to 9s ofd; October-December, mpeg 
gs 13d and 9s ogd ; January-March, 93 - to gs 24d; May, 98 38 
gs ‘i, and gs 43d; and June, 9s 54, f.o.b., Hamburg. ised 
CaNE-GRowN.—In auction, some 820 tons grocery oy om 
West India met a good demand at firm to occasionally ¢ na 
prices. 6,931 bags crystallised Trinidad mostly sold, g on am 
and yellow, 15s to 15s 3d. 1,249 bags Demerara, good pale j ~ 4 
158 3d. 420 bags Trinidad syrups sold: good gee sold | 
148 3d; yellow, 13s to 13s6d. 75 bags Muscovada Bar | 
148 3d; 23 hogsheads ditto, 13s 6d; and 11 barress gr ae | 
20 barrels Venezuela sold 11s 6d. Privately, 3,500 ad | 
lised Trinidad sold, 15s to 15s 9d, and 1,000 bags or sa, landed: | 
300 tons Muscovada Antigua, to arrive, sold 8s od, nay 28 oye 
Clyde, basis 89 per cent. polarisation. 150 tons native ye 
arrive, made 8s 6d, London, landed terms, and 600 tons } 
Greenock, at 9s 6d, floating, landing terms. as 

Imports and deliveries of sugar into London fro 
to 23rd inst., with stock remaining. 





J anuary 1st 


Tons. 
Imported eeeeeeeeseee 49,190 oe 
Delivered ........+++- 52,280 .. 
Stock ........seeeeee- 30,810 .. 
Stock U.K. .......006 — “ 
Cane, Jaggery, per cwt.. | oe 
Beet, og a ph no f.o.b. 8/104 .. 
Java,afloat............ 10,0 .- i oer 
— — Market remains ait _ ary 
es include Jamaica at 1s 9d per liqul ia doing: 
GLUCOSE Fe but only a moderate business has beea 
On spot, American liquid quoted 11s 6d per pr East Indian and 
COFFEE.—Fair supplies, consisting largely © ublic sale tis 
Costa Rica qualities, were brought forward a ont sieady prices 
week, and experienced a moderate demand at aboe B, 











6d to 778: 
7,665 bags East India partly sold: Mysore A, 598 
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April 30, 1 ‘ 
; s to 528; , 538 to 89s 6d. Coorg A, 65s 6d 
pn ke: S 6a: age éd to 528 6d; peas, 6os to 75s. 
2 TF patam A, 758 to 948; ©, 508 to 545. Neilgherry A, 80s ; 
b to 62s; C, 403 6d to 518; peas, 6os to 73s. Wynaad: smalls, 
5. oe: eas, 595. Travancore A, 65s to 723; B, 53s to 56s; C, 
ee: sone, 723 6d, Ceylon cured: bold 87s to 95s 6d; rather 
| call "50s to 548; peas, 948. 1,475 bags Colombian : = 
poets and grey, 458 to 478; medium, 43° 6d ; nena En 
bold, sos 6d; medium, 448 6d; good bold grey damaged, 0s to 
5: brownish ditto, 42s 6d to 478 6d. 5,675 bags por gee 
ite bold colory, 81s to 85s; pile size, 77s 6d; g to 
fine bold, 723 to 80s 6d; ordinary dull to fair bold, 61s to 
fos; good to fine middling, 65s to 72s 6d; low to middling, 
— to 638; peas, 70S to 88s. 625 bags Guatemala : 
eid greenish, 68s; dull greenish, 58s to 58s 6d; good medium 
colory, 595; peas, 728 6d to 758. 1,969 bags Salvador: good bold 
| greenish, 64s 6d to 65s ; medium, 55s; medium pale greenish, 538; 
} Gull faded, 498; peas, 72S; faded peas, 50s. 161 bags Vera Paz: 
| bold colory grey, 778 to 78s 6d; medium, 53s 6d to 60s 6d; 
638 to 838 Od. 233 barrels Jamaica, few lots sold, faded 
| greenish, 455 tO 47S. 2,875 bags unwashed Dumont, quay terms, 





mostly sold: O, 38s 6d to qos; A, 378 6d to 38s 6d; B, 31s to 
ys; C, 298 6d to 348 6d; peaberry, 39s to 46s. For future 
}) jelivery, the market ruled generally slow, but prices, after declining, 
H became steadier. May sold, 343 44d to 33s 3d and 34s; July, 
H| 358 3d to 348 and 34s 6d; September, 35s 9d, 348 74d, and 35s 6d 
i December, 36s 6d, 358 44d, and 36s 3d per cwt. 
| Imports and deliveri:s of coffee into London from commence- 
| ment of year to 23rd inst., with stock remaining at latter date. 
1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
| Imported ........++ 19,880 .. 26,660 .. 19,350 .. 20,490 
| Delivered, home use 4,910 ee 5,640 ee 6 550 oo 7,280 
» export .. 7,790 .. 8860 .. 3,640 .. 8540 
| Gtock.....sseeseece 39,590 «. 36,600 .. 21,400 .. 19,770 
Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


















































| April 23. | April 25, | April 26. | April 27. | April 28. | April 29. 
10.30) 1 0 10.30; 2 30 '10.30\2 30 | 10.30 230/10 0 2 30 | 10.30 | 2 30 
| &m. | P.M. a.m.) P.M.|a.m. |p.M. | a.m. | P.M. | am. | p.m. | a.m.) p.m. 
es SEE PaaS a ee | | 
edi dais died/s ded edie djs die ais dad 
Apri M 14/54 1434 14/34 0/339 [336 |33 7433 G6) .. | .. |. |, 
May 4 6 (34 6 346 (343 340 (33.9 33 9 35 44/33 74/35 1 |33 104/33 9 
July 3 14/35 1 35 1a/SHIOH 38 9 4 6 34 49134 14134 6 (34 74134 9 | 4 
Sept. 5 9 (35 104 35105/35 74 55 44.55 3 35 OK 35 14/35 44/35 3 35 0 
| bes nls 73.36 7H136 i 1436 0 35 10 74136 0 (36 0136 14/35 9 
Mud $)57 5 57 5/87 14,5610} 56 74,56 6 (36 356 74)36 9 [38 10h 36 44 
i i | 
Contracts tor 308,750 bags Santos coffee registered during the 
C0C0A.—At public sale to-day a fair supply was offered, and met 





witha sustained demand. Trinidad ruled about steady, Grenada 
being firm, and Ceylon somewhat irregular, but unchanged on 
balance. 2,329 bags Ceylon: fine bold, 70s 6d to 77s 6d ; brownish 
and dull red, 58s to 64s ; low middling, 55s to 58s 6d; small, 51s 6d 
10538; Mative, 50s, 1,615 bags Trinidad: good red, 62s to 63s; 
fait, 60s to 61s; dark, 59s 6d to 6os. 576 bags Grenada: fine red, 
583 to 598; fair, 56s 6d. roo bags St Lucia: good pale red, 57s 6d. 
15 bas St Vincent, bright red, 63s. 46 bags Dominica, fair ordi- 
nary, 538 Gd. 57 bags Guayaquil, 7 bags sold, 66s. 778 bags 
can partly — branes peg ne 6d to 51s percwt. 18 bags 
lan, 30 bags Caracas, 
Sa wt Pn hy 35 bags Puerto Cabello, and 112 bags 
—At public sale during the week 36,400 kages Indian 
were offered, and experienced strong cuemesidion aaenaiog 
common grades, at full to occasionally dearer rates, medium being 
steady, but finer sorts irregular and a shade easier. Pekoes, com- 
mon to good, sold, 64d to 1s ogd; orange, 7}d to 1s ofd; Pekoe 
z= chong, 63d to rod; and fine broken orange, 1s 2$d to 1s 5d. 
~yion auctions embraced some 19,400 packages, and grades up to 
a per Ib were in strong demand, at stiffer rates, other kinds, 
. at being only just steady. Common to medium Pekoe, 64d 
a Souchongs, 64d to 74d; good broken Pekoes, 1s to 1s 1d 
sauce 2,500 packages Java passed off steadily asa rule. The 
a! tone of the market for China is quiet, but common kinds 
“7 firm, being in small supply. 
donee eet is steady, but there has been only a small trade 
ren 250 tons No. 1, broken, May-June, sold, 6s 10$d; and 200 
soe dys April, 6s 6d, ex ship, London. 5,000 tons S.O, May- 
a J 14d, f.o.b., to Japan ; and 5,000 tons No. 3, cleaned, 
Ne é a ay-June, at 7s 8jd, c. f. and i. terms, Levant. 200 tons 
jane May-June, sold, 7s, ex quay, Liverpool. 
=m _ remains dull. In auction, 900 bags flake offered, and 
14d to - 353 bags ditto sold, without reserve, slightly damaged, 
iid per lb. 750 bags medium pearl, few sold, 11s. Of 619 


S$ Seed ] ‘ 
pan pearl, only a lot or two sold, subject to approval, at 11s 6d 


8460. —Only 18 ba ] 
Whoo? 10,0288 large offered, and sold at 15s per cwt. 
pret 400 barrels St Vincent partly tound buyers, at 


B 
be Jack PEPPER.—A generally quiet demand predominated, but 
steady. re not pressing, and values for the main part ruled 
ane August pneapore. on spot, sold, 5Jd to 5§d; near, 59d; and 
om rar, sé: per lb. At public sale, 164 bags Singapore, 100 

WEITL fA 214 bags Tellicherry were bought in. 
Prices in { ER.—Only a small business has been doing, and 
tale, ba : Item Positions were more. or less nominal. At public 
attention  "B4Pore and 141 bags Lampong elicited no 


—=— 
ee i 
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PIMENTO.—552 bags partly changed hand at 34d to 3§d per Ib 

~ CLOVES.—After being active and showing a sharp advance, the 
market became quieter. Zanzibar, March-May, sold, 8d to 84d; 
June-August, 8d to 8jgd and 8§d; August-October, 8dto 8}d and 
83d. At auction, 133 cases Penang partly found buyers: low 
middling, 84d ; damp, 74d to 7éd per Ib. 

CINNAMON.—120 bags chips realised 2§d per Ib. 
NUTMEGS.—Only 17 packages West India offered and sold: 
74'S, 1S 3d; go's, rod to 11d; 120’s, 63d to 7d per lb. 

MACE.—3 cases West India went at 1s 8d per lb, 37 packages 
Penang, 3 packages Macassar, and 40 packages wild being bought 


in. 

GINGER continues slow. In auction, 914 bags Cochin, only a 
lot or two sold: washed rough, 26s; ordinary small ditto, 24s 6d; 
cuttings, 21s. 318 ee partly sold: good, 44s to 
48s 6d; medium to good medium, 37s to 41s; small dark, 32s to 
33s 6d per cwt. 

FRUIT.—Market remains in a steady condition, and currants 
received a fair amount of attention. 

JUTE.—On stiff cable advices from Calcutta prices here further 
hardened, and holders offered very sparingly, which tended to 
check the demand. Native first marks, August-September, canal, 
new crop, sold, £13 10s; October-November, £13 2s 6d; Daisee 
middles, spot, Dundee, £13 to £13 2s 6d; Chimney M, spot, Ham- 
burg, £14 5s; bottom numbers of native first marks, early baled, 
spot, Dundee, £13 15s; red Bullub, circle 2 to 3, April, London, 
£15 2s 6d; Chunder, circle D to E, ditto, £14; J. G., lightning 
circle group, spot, London and Hamburg, £13; ditto, April-May, 
£13 58; Chittagong, D, spot, London, {11 17s 6d; and Duffus 
Dacca, 2 to 3, new crop, July-August, £14 tos, c. f. and i. 

HEMP.—Business in Manila descriptions again proceeded witha 
) one tone, but sellers refrained from forcing their sales, and values 

enoted no particular change. Good seconds, April-June, sold, 
£31 tos; fair ditto, £30; fair seconds, June-August, £29 Ios; 
superior seconds, ditto, £33; and fair seconds, spot, £30, c. f. andi. 
New Zealand remains inanimate. 

SHELLAC.—Business in most positions moved quietly, but sellers 
were not much in evidence, and prices, after opening easier, 
became steadier. T.N., May delivery, sold, 225s to 235s ; July, 226s 
to 237s; August, 223s and 235s; October, 226s to 235s and 234s per 
cwt. Gambier suffered a relapse, business being done in May-June, 
steamer, at 19s, c. f. and i., delivered weight terms. 

PEPPERMINT OIL.—H.G., on spot, 15s, with business in 
Kabayashi, May-June, at 6s 9d, c. f. and i. 

QUININE slow, and B. and S., &c., May, sold, rrjgd, with 
August Is per ounce. 

METALS.—Copper, though inactive last Monday, remained a 
firm market, while strong buying and less pressure of forward dates 
led to advanced values, spot standard settling down at £58 7s 6d, 
and three months, prompt, £58 3s 9d. In response to higher cable 
news from New York the tendency was in a further upward 
direction at Wednesday's early session, but buyers being already 
satisfied, afternoon realisations imparted a set back to £58 7s 6d 
spot, £58 5s forward, this, however, being arrested at Thursday's 
market with £58 ros and £58 7s 6d respectively registered on 
second ’change. Tin at the commencement of the week exhibited 
a backwardation of fully 25s, cash and near dates being well 
entertained, and named after official hours at {128 2s 6d, with 
forward comparatively out of request at {126 15s. Lower Eastern 
exchange, and selling pressure, imparted a decline of 15s on 
balance during Tuesday, but fair buying support was accorded at 
Wednesday's session, cash improving to {127 15s, three months 
being unchanged, at {126 15s. Sales were, however, again forced 
at Thursday's market, partly due to expectations of larger ship- 
ments this month, and after irregularity, spot Straits fluctuated 
down to £126 12s 6d, forward moving to {125 15s. Lead easier. 
English, {12 10s; foreign, {12 2s 6d to {12 389d. Spelter well 
maintained. Ordinary brands, April-May delivery, {22 73 6d per 
ton. Iron quiet, but steady. 

OILS.—Linseed continues to show weakness. Spot, pipes, 
£13 158; barrels, fit 5s; May-August, {14 158; September- 

ecember. £15. ull: naked spot, {12 2s 6d; May-August, 
£12 10s; September-December, {13 2s 6d. Rape slow: spot, 
£18 15s; naked, May-December, /19; refined, /21 10s, casks. 
Ravison: naked, spot, £15 15s, nearest value; May-August, £16. 
Cotton quiet. Crude: spot, {17 5s; refined, spot, £13 15s to 
£20, as to make and package. Hull: refined, spot, naked, £17: 
May-August, £17. Cocoanut: Ceylon quiet on spot, at £27. April 
shipment has been sold at {25 and {25 5s; April-May, {£24 10s; 
while for further distant, {24 5s to {2317s 6d, c.if., is quoted. 





LEA & PERRINS 
weet, plies. 
SAUCE. 


THE ORIGINAL & GENUINE WORCESTERSHIRE. 
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Cochin quiet : spot, £31 for shipment ; £27 78 6d to £26 108, c.i.f., Saas an oy A i a to 298 34; April-June, 29s 34: 1, 
jon. “ ’ ; May-June, 27s 3d. , oF . 
* PORPENTINE slow. American, on spot, 428; May-June, 42s; oe practice hr Bombay, March May munent Cue 
July-December, 418 per cwt. Stocks at public'wharves, week ending | April-May, 27s 3d; May-June shipment ruling a pe 6d; La 
April 23rd : 12,130 barrels, against 24,561 barrels same time last | into London since the ‘beginning of the year. >,, jon. 
; in course of landing, 1,830 barrels, against nil. Delivered | against 211,390 quarters. Afloat from the East ‘ind IH Tate, 
a ll the above period, 1,830 barrels, against 1,155 barrels. Afloat | United Kingdom, including cable advices, 472,000 les, &e., to 1 
for London, 5,200 barrels, against nil at corresponding period last | 247,000 quarters during the corresponding peri quarters, againg | 
wot 4 RAPESEED inactive, shippers showing 














period in 1903. 
" . €38 desire to sel] 
ROSIN.—Common strained, on spot, 7s 6d per cwt. ; Cawnpore, April-June, 29s 14d; brown Caleon, yom 
PETROLEUM quiet. American, spot, 64d to 6§d ; or regen g 298 ad: . To the Continent : brown Conan a Apc 
4d to 7@d. Russian: first hands, 6d to 64d; seconds, 54d to 5éd. | yellow ditto, 31s 64; brown Calcutta, ae a ae 2 | 
oumanian, 6d to 6fdpergallononspot. =, ,. | 328.34; Ferozepore, 29s 3d; Ravison, to Hull on et 
TALLOW.—The market has been very quiet during the yrore May-June, 193; Kustendjie, April-May, 19s 64. In ace 
and prices tended easier. At Wednesday's public sale, 1,445 CaSks | January rst, 9,900 qrs, against 11,312 Pan of 
were offered, but only 155 sold, prices being nominally to 15 | afloat from East Indies per last advices is 1,000 ars 
lower. The market letter is oben opp gare qrs same time in 1903. ,000 qrs, 
Town tallow now rules at 26s, and me stuff, 1 ; COTTON 
mutton, fine, epee 27s 6d; ay to good, ae 3 to thy Seed ae re 2g Ag ee gion. £3. 16s 3d. Hal 
dull, 24s to 258; hard, 27s to 27s 6d, , fine, 26s; sade oe? Ny £5) ;2 er ry, 
238 Ato 2 “sd dark to dull, 24s to 25s; sweet, 27s per cwt. | Cargoss: May, £5 7 oh —, April-May, Hul 
in quiet general request. Calcutta, London, spot, ontinued on page 770. 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each depart 


LONDON, Farpay. DRUGS Con.) 8 
WROOT-perib 5 Onl, Cassia ....per Tb 2 1 
com.tofn 0 Aniseed .......... 5 
Bermuda 1 Peppermt. H.G.H. 15 
Natal, midtofime .. 0 
COCO Adal ldp.! 
“Trinidad, m ne, 
per cwt 





Car. 














ment, 


—ceeammetpntnapiieeinign 
Iron, ton—(Con.)}—-£ s £ 8 | SHELLAC—{Con. 8 1. |SUGAR Ue | 
Staffordshire Bars Garnet AC octets | 0 | French Osher Tat 24 
London Button,sorts,gd to fn 200 0 | Germ’uCub’s, ine fob . aA 
ees oe GF 6/0 | Low to medium ..175 6 210 0 | BEET—German, fob #14 4 
Boom me res 4 SILK— | TALLOW—per owt 
Rails steel, f.0.b. Bengal—Surdah, p Ib 12 | Petersburg, ¥ € 
Welsh Ports .. ey Cossimbuzar 11 | Australian mutton 
Do Mdlsbro f.0.b... 0/0/ o | Bengal Gonatea .... 11 do beef 
Scotch pi jron,cash ‘9 | China—Tsatlee, Supr 0 i rrr, 
Clevelan Tsatlee 4 & 5 10 TAPIOCA—per Ib 
Hematite : Blue Elephant .... K. I. flake, fairtofine 0 149 
—Eng.,pig p.ton 1 pee Sane Pearl........ .perewt. 10 0 3 
Foreign, sof : keins ... | TAR—Stockhilm,p bi. Zl 6 
Quicksi ver pr. bottle 0; Canton Archangel .... 6 0 
Spitr., OB. . 3/9 22/8) Tussah . .... | TEA—duty 6d per Ib, 
Tin, English ingots. .128 Japa a | Congou— 
Berit 2! 36716 126/17'6 | Htaln-Raw,fair Milan 0 Medium to good 
= mee thom. ' rganzine-Miitogd. 0 A ” 
Te-eete pe san n Trams, Milan, 3 thirds 0 PR ww esate 
Zine, Rnglish, Sheet 24 15 SPICES- Pepper white— Good to finest ..__ 
Antimony, Eng. ton 28 0 Penang ScentedOrange Pekoe 
OILS—Fish— 


te Canton 
Sperm, crude p.tun 30 | 0 nted ( 
w } 18 : 


Hyson, com. to fair.. 
Cod 


air to finest... 
Olive—Spanish 


IO 
oro” 
co~ag9 = 


Galls, China 

Japan, per cwt.... 
Safflower, Bengal.... 10 
Turmeric, Bengal .. : 
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4 a Roocor> 


Uoono 
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ort eocooocoo@moooooocoso 


d 
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‘ 
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ry 
SsoF o Oweoowesr 
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Gambier, block 22 
Cutch, ord. to fair .. 20 
DYEWOODs— £ 
Brazil perton 5 
Fustic, Jamaica .... 4/1 

Cuba 0 
J ro asa pt 4 

wood,Campeachy 

Gendures ay 6 10 
Jamaica .......... 40/0 
Red Sanders ... .. oe ee 
Sapan Siam ...... -u oe 
ELEPHANTS’ saete-oe 
a S0lb. & upwards 52 
LAX—New crop, £ 8 
per ton, cif, 


~ 
oooooorooo 


oo ere 


Fao 


COFFEE—dut 
oa dies he 
i fine 


E. Indiafine ord.gd. md42 
Do good to superior 76 
M long berry .. 52 
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Young Hyson 
Good to finest .... 
Indian and Ceylon— 
Bkn. and Fannin., 
Do useful 
Broken Pekoes— 
Common ....... 
Fair to good ...... 
Good to fine 
Finest ..... 
Pekoe Soucho 
Common . ......+ 
Useful medium... 
Pekoes— 
Common ....... 
Medium useful 


K-orcoe 


“gn peg gto me tsk 
Sok 


835 
Boh HB 
SEBRSe 
coooco 
pon 


0 
Ra fined E we 
pe, refined Eng. 
Brown, English, nkd 18 15 
Cotton seed, Crude .. 17/50 
Do Refi 18 15 
Cocoa-nut, ee 
Cochin a 
Palm (Lagos)... . 29 
Lard, American .... 40 
Do English 38 
Petrolm. Oil, per 8 lbs 0 
ater- Re 
Oil Cakes, Lnsd. Eng. 
} lected, medium per ton 6/12) 
| to choice." ..... 29 American (Westrn) 6/0 
| Oil Seeds— 
| 


Muscatel, layer.... 45 8 
Cluster 45 Linseed, La Plata 0 
Sultanas ...... Bombay pr 416!bs 0 
Calcutta — 29 
Azoff, Black Sea 0 


Oranges, Val sele 
” ordinary . 
[iste &S.U_bes,4ch Rape, Calcta, brwn 29 
NApies ........... 
—— Palrmo, p.cs aa + me magne 
PROVISIONS— 
Butter— Austin, finest 83 
Canadian, finest .. 0 
Irish creameries . 
Dutch creameries.. 84 


~ 
~ 
o 





era 

Colum ordinary 32 
Dent ond te low wa 36 
Do mid to fine .... 4 

Santos, fair to good 
avrge, quay terms 32 
CHEMICALS— | FSS: 
Acid, citric... .per Ib Provincial ........ 15 
Nitric ‘A Figs, Trky, Layers .. 3 
| 1 


Oxalic, net : Natura 
artaric, Eng y } Raisins, dty. 7s. per cwt— 
— em a, Valencia, ord. - ae 


Alum, mp .. oe 


0 
0 
Currants .... duty 2s 8 4 
Amalias ..percwt 16 3 
Patras 16 6 
0 

6 

6 

0 
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Ginger—per cwt 
Cochin, cut 
Do small rough.. 23 
Do washed 
Bengal 


Boe 
bs 
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Mace 

Nutmegs, good to fine 
Small to medium. . 
Chillies—per cwt.... 


TIMBER— 
Wood.-Dantzic 
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£4 73 6d. 


against 14,800 tons same time in 1903. 


good business was transacted. At 


inquiry at firm to occasionally dear 
pas ar changed hands: good 

lot, 16s; dull pale, 15s 3d. 
250 bags Trinidad yo good 
barrels Demerara 


prices. 


200 


May-August, sellers, tos ofd; Ju 


gs ofd 
demand 


Continued trom page 766. 
Imports since the beginning of the year, 16,040 tons, 


SUGAR. — British refined firm, and with a sustained demand, a 


ublic saie, 720 tons grocery 
crystallised West India were submitted, and experienced a fair 


e and pale yellow, 15s 6d to 
1,193 bags St Lucia, 


itto, partly sold, fine grocery, 
148 30 to 15s. 63 hogsheads and 60 bags Barbadoes withdrawn. 
Continental granulated was firmly held, and evidenced a fair 
inquiry. First marks, ready and 7 sold, tos od; June, tos od; 
y-August, done, tos rod; 
September, at 11s; October-December, value, 11s, f.o.b. Beet 
steady, anda fair business passed. May, sold, 8s ofd; August, 
9s ofd to 98; September, 9s ofd; October-December, 9s 1d to 
; and January-March, 9s 24d, f.0.b., Hamburg. 
COFFEE.—Supplies in auction to-day were heavy, but a fair 
ssoraied and generally steady prices were obtained. Fine 
bold Costa Rica sold, 76s 6d to 81s; very fine colory Nicaragua, 
98s 6d. Futures quiet, and easier. Santos, September, sold, 
358 3d, 358 44d, and 35s ; December, 36s 3d to 35s od 


Friday Evening. 


5,918 bags Trinidad 


yellow, sold 13s 6d to 


per cwt. 





Do. Up to dates 


JUTE very firmly held. Paulit 
and also to arrive, sold, £13 
bid, and refused, for i 

HEMP steadier, with the followin 
August, £35; superior seconds ditto, £33 
Daet current, £26 5s; ditto seconds, {25 55: and 
bales S triangle AA, per Oanfa, sold. 

METALS.—Tin rather irregular, 
forward rather dearer. 
and three months, prompt, 
Cash closed, buyers, 
£58 10s. Lead quiet. 
£1238 9d. Spelter firm. 
according to position. 
quicksilver unaltered. 
Cleveland, 44s 6d: hematite, 54s 6d. 


LONDON MEAT MARKET. 
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Dunbars Maincrop ...... 


pril 30, 1904, 


M circle 
53, while £14 
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group, Spot, H. 

ENS 38 od, c.f oe, 
» April.) ay, moe 
© tales: ay, Hamburg 
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el 


£41, c. f. andi’ 
L but cash closed u 
Straits, cash, closed sellers, f; 


£126. Copper sli 
£58 12s 6d; and ~ mo 
English, £12 108; soft foreign = 
Ordinary brands, £22 38 od to te 
Antimony, tin plates, zinc shone, cal 
Iron, settlement prices, Scotch,’ a 


Per 8 lbs by the carcase, 
8 
210 


Prime mutton 
Inferior veal 
Middling ditto 
First ditto 
Pork, First 


oo 


- oe SSa 


Per Ton. 


English Maincrop fete. 


German Magnumsa(per bag)4s M to 4s 








TENDERS FOR LIVERPOOL 
CORPORATION BILLS. 


1. The of Liverpool hereby give 
notice that TENDERS will be received at the Chief 
Cashier's Office, at the Bank of England, London, 
on FRIDAY, the 6th May, at One o'clock, for 
Liverpool Corporation Bills to be issued under the 
pty a Corporation Act, 1900, to the amount of 

(five hundred thousand pounds), in respect 
of authorised expenditure. 

2. The Bills will be in amounts of £1,000, £5,000, 
er £10,000. They will be dated the llth day of May, 
1904, and will be | pg at twelve months after 
date, viz., the llth day of May, 1905. 

3. The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for ; the Tenders of private individuals must 
be made through a London Banker. 

4. The Bills will be issued and paid at the Bank 
of land, London. 

5. persons whose Tenders are will 
be informed of the same on Saturday, the 7th May, 
and Fm open in full of the amounts of the ne oe 
Ten must be made to the Bank of England 
<<< == 

y, the ay. 

6. The Corporation of Liverpool reserve the 
right of rejecting any Tenders. 

7. Tenders be on the printed form, which 
can be obtained at the Town Clerks Office, 
Municipal Offices, Liverpool; and at the Chief 
Cashier’s Office, Bank of England, London; or at 
any of the Branches of that Bank. 

EDWARD R. PICKMERE, 


Town Clerk. 
Municipal Offices, 
Dale Street, —~* ~e 
28th April, 1904. 


‘THE STOCK EXCHANGE. 


NOTICE, 


No member of the Stock Exchange is allow 
to advertise - 


for business ee. or to 

circulars to persons other than his own principals. 
Persons who advertise as Brokers or a 

Dealers are not Members of the Stock Exchange, 
under the contro! of the Committee. 


are Stock and Share Brokers ma 


INSURANCE COMPANY, 
NOTICE. 
The ANNUAL GENERAL MEETING of 


Insurance Com HY ! — 
the Royal Hotel, 53 Princes street, Edinburgh, on 
FRIDAY, the 6th day of May, 1904, at 12 o'clock 


of the Charter and Acts of 


om wi > 
closed on the 25th instant and unti!} isth May con 
pace order, = 
ROBERT CARMICHAEL, Secretary 
treet, B.C, 2 
NTREAL 
Five per Cent. Loans 1874 and 1879, Four per Cent 
Ster! Consolidated Debenture Stock 1932, 
and ree-and-a-Half per Cent. ] 
Registered Consolidated Debenture st 


COUPONS and INTEREST 
on the above-mentj 

and after that date 
Montreal, 22 Abchurch lane, F.C, 


ek 1942. 


2 o'clock (Saturdays excepted), three clear days 
prior to pa. t being made. Forms may be had 
on sgpliention.—Bor the Bank of Montreal, 


A. ANG 
22 Abebarch lane, E.C, LANG, Manager, 








} 


April 28th, 1904. 





A List of Members of the Stock Exchange who | 
be seen at the | 


NORTH BRITISH & MERCANTILE. 


Shareholders of the North British and ease 
will be held in the Saloon of | 


Sterling | 


Warrants, due | 
oned Loans wil} | 
by the Bank of | 


: fl on . 
be left for examination between the hours of bb ons i 


Shipping. 





Shipping.—Continues 


— Se 





COMPANY’S INDIA, 
CHINA, & AUSTRALIAN 


P.& O. 


MAIL SERVICES. 


FREQUENT SAIL- 

to GIBRALTAR, 

EN, BOM- 

eruhris, CHINA, JAPAN AUSTRALIA, TAS 
ZEALAND, 


MANIA and NEW 
CHEAP RETURN 


&0.. 


London Offi 
Northumber avenue, wc. he 


P & Steam Yacht VECTIS, 
° * 6,000 tons, 6,000 h.-p., will 
leave on her FIRST PLEASURE CRUISE to 
|, NORWAY and the FAR NORTH in the first 
| week of July.— For particulars, apply to the 
| Company's West End Office, Northumberland 
avenue, W.C, 











ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above cal at PLY- 
MOUTH,GIBRALTAR, NAPLES, 
PORT SAID and COLOMBO, 
F. GREEN & 00. 

Managert | 4 NDERSON, ANDERSON & CO. 
Head Offices: Fancuunce Avaxvz, Loxpon. 
For to the latter firm at 6 Fen- 


or te the Branch Office, 28 
Cross, 8.W, 


O Pp [ CRUISES IN SUNNY 
om otto LANDS 
FOR WHITSUNTIDE, 
THE ORIENT PACIFIC LINE will despatch the 
Twin-screw Steamer “ ORONTES,” tons 


register, 

To MOROCCO, BALEARIC ISLANDS, 

| from Lond 20th ee —_ 

| fron on, May, visiting TANGIE 
PALMA, ALGIERS, GIBRALTAR, & viGo, 


arriving back in London 4th Ju . 
15 DAYS for 15 guineas and apwants. 


—_— 


F. GREEN & CO 


ANDERSON, ANDERSO y 
Heap Orrice—Fenchureh a “ie 5 


ly to the latter, firm, at § Fen- 








Managers { 


| Tor passage a 
; Church avenue, E.C., or to West 
| 28 Cockspur street, 8.W. ecciaae eon 





| 7X ! Ty . M 

GENET MAS wihrivatemeane 
eB nee Manager or ‘Secretary. wry 
Excellent pederenans’’ Galan soe rieet : 
| x ng Fy egy Fae 8 with —Address bee on 
| Cornhill. © Agate, 22 Winch lane, 


FAST and LUXvRIOU8 | 
N.D.L. Ocean TRAVEL by Nort 

deutscher Loyd ? 
from Southamptcn. To NEW YORK. 
service Wednesdays, calling at Cherbou 
CHINA and JAPAN. Every 14 days, 
Gibraltar, Genoa, Naples, Port Said, { 
Colombo, Penang, Sorgen, Hong Kong, 
and Japan ports. ToAUSTRALIA. Every 2% " 
Apply to Heller, Wallis & Co,, 2 King W ; 
street, E.C,; 14 Cockspur street, 8.W. 


Publication, 
BOOKS ON BUSINESS. 


HE English are in the highest sense s nation 

of shopkeepers, and those who would learn 

how great organisations are built up and managed 

should buy “ ks on Business." Crown 8vo, 2s 6d 
net. The volumes now ready are— 


RAILWAYS... a By E. R. McDraworr. 
PORTS AND DOCKS .. By Dovetas Owes. 
THE STOCK EXCHANGE By C. Davi, 
THE BUSINESS OF IN- 
T NE ELE: CTRIC AL IN. 

H » ! N- ; 

DUSTRY .. 2 - .. By A. G. Warts. 

“* Books on Business’ tel! us all that we ought % 
know about the conduct and management of the 
leading industries of the country. The books Sm 
admirably printed and nicely turned out."—Spea*r. 


i 0 











.. By A. J, Witson, 


Please write for a Prospectus, naming this paper, 
METHUEN & CO., 36 Essex st., London, We. 





| THE ATCHISON, TOPEKA & SANTA 


FE RAILWAY COMPANY. ai 
New York, 6th April, - ; 
The Board of Directors has DEC oe 
DIVIDEND (being dividend No. 7) on the at 
stock of this Company of Two Dollars (¢ of > 
share, payable Ist June, 1904, out of surp! he 
earnings, to holders of Common stock as - io. 
at the close of the transfer books on 12th ; vo be 
The transfer books for the Common — sna vill 
closed at three o’clock om py 12th May, yo. 
be reopened at ten o’clock a.m. on 2nd en 
Dividend Cheques will be mailed 0 ee 
Common stock who file suitable orders 
this office. a 
y 3R, Assistant Treasurer, 
ite elon street, New York Gy. 


Ask your grocer for 


PPS'S 


(The most nutritious) 


OCOA 


And take no other. _. 


























WHITELAW’S TELEGRAPH CYPHERS. 





The decisions of the 

| Works in any way, and teeeoe 
| Sive full effect to the new 
published by ist July, 1904, 


remain in 


affect te jon ® 


Tel ul 4 1903) do not 
eleeraph Contuatns Gene works are in Cy ae be 
ilities as to syllabic words and 6,letter groups, 

wheu the New Rules come into force. 





| WaITELAW’s TexeGnare Crema Orr; 
Street, E.C.; Patuer & Hi 


ice, 39 Lombard street, E.C.; 


zn & CO, +Gnecde® 





Srorriswoone * iasgow- 
ows, Manchester; JAMES 1a 6 





<—<eteneme 





















} 
} 





| April 30, 1904. | 








THE ECONOMIST. 





A Complete Compendium of Information 
on all Financial Matters. 


THE RECOGNISED BOOK OF REFERENCE FOR ALL HOLDERS OF STOCKS AND SHARES. 


NEARLY 2,000 SECURITIES, with Highest, Lowest and Average 
Prices, dividends paid, and yield in 


past sixteen years. 


In addition, the REAL VALUE of each Security is given, calculated 
from its income-producing power, having regard to the safety / 


of the capital invested. 


Has your income diminished ? 
Has your capital shrunk ? 
Haye you money to invest ? 


Do you want to know what stocks are 
cheap ? 


Do you want to know what stocks are 
dear ? 


Then Consult the Universal Investment Tables. 
PRICH ONE SHILLING. 


OF ALL BOOKSELLERS, OR FROM THE PUBLISHERS: 





UNIVERSAL INVESTMENT TABLES 


NOW READY. 


Do you want to know how to increase 


your capital ? 


Do you want to know how to increase 


your income ? 


Do you want to deal in Stocks or to 
invest your capital with the best and 
most complete information at your 


command ? 


HAYMAN, CHRISTY AND LILLY, Ltd., 113-117 Farringdon road, London, E.C. 


income in each of the 
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SECOND ANNUAL REPORT—FOR:STHE YEAR ENDING 3ist DECEMBER, 





Mexico Orrick: Paseo de la Reforma. 
New Yorg Orvice: W Pine-street. 


Manca 9th, 1904. 
To the Stockholders :— 


The Board of Directors, in pursuance of the by-laws, submits its report 
for the year 1903. 
CHANGE OF GAUGE. 


During the year 1905 the change of gatige of the tracks of your railroad 
from three feet to standard gauge has been brought to completion on all of 
that portion of ghe line which was designed to be changed, and the Out-off 
Line, the construction of which was a part of the general scheme for securing 
a standard-gauge road from the Gulf of Mexico at Corpus Christi, Texas, 
through Laredo to the City of Mexico, has been completed. 


The general plan of effecting the change was quite fully outlined in the 
last annual report, and a brief but comprehensive history of the work in- 
volved and its progress and conduct is given in a report from the second 
Vice-President and General Manager. 


The report of the Comptroller states the cost of the work. 


This work was an undertaking of great magnitude, requiring accurate 
estimates and intelligent forecast in order to conduct it continuously and 
consecutively. The operating organisation of your Oompany was expanded 
and strengthened to cover the conduct and administration of this work, and 
that it has been so succesefully carried out within the limit of time, and 
practically within the limit of cost, reflects credit upon the General Manager 
and his subordinate staff in Mexico, and your Board desires to register this 
ex jon of ite : 
sac — EARNINGS. 


The gross earnings from aj] sources for the year have been.... $11,544,018 88 
The total expenses of operating have been 


Which, reduced to gold at the average price of the Mexican 
doliar for the year—namely, .42138—zives 


The average rate of exchange for the year, as compared with last, is 80 
nearly the same that no considerable difference in gold earnings has been 
produced through the fluctuations in the price of silver 


As compared with the preceding year, the 


Gross revenues of your Company have increased 


#2.081,159 27 
Expenses have increased 


The absorption of three-fourths of the increase in gross earnings into ex- 
penses would seem to indicate abnorma] conditions requiring explanation. 
Such conditions were abundantly in evidence, and they can be briefly stated 
as the increased cost of operating the line with its large increase of traffic 
while the work of changing the gauge, with its consequent interruptions, 
was in progress, and to the increase in expenses due to the epidemic of yellow 
fever which prevailed on the northern end of the line in Mexico and on the 
Texas division. On the 16th of September the State authorities of Texas 
established a quarantine at Laredo against Tampico and Monterey, which 
resulted in the establishment of six train terminals on the Northern and 
Texas divisions. This lasted well into the month of December, limiting greatly 
the revenues and largely increasing the cost of handling the traffic which 
It is generally supposed that the increased earn are 

temnage of construction material handled during » ng pm a ——— 
of fact construction traffic earnings represent less than half this increase, the 
additional commercial traffic thrown upon the line having been equal to the 
total construction material traffic. This increase of commercial freights is 
quite in asvord with the annual growth of traffic in the past and it is 

fying to note that for the past months of the present year when there = 
lew than half the construction material traffic, the revenues of your Cx 

are running beyond those of the same months of last year chante wauinas 
of eonstruction material wet at its maximum. be a - 


COMPARATIVE STATEMENT OF OPERATIONS. 


You are respectfully referred to the report and acco . 
: ns ; mpanying tables of t 
Comptroller for the details of operation and present financig) unitien he 
following statement gives interesting comparisons in many of the egy 
operation :— re 


Average miles operated 














Percentage of gross earnings for working road 
Percentage of gross earnings for working road last year 


Increase in working percentages 


Operating expenses per revenue train mile 
Operating expenses per revenue train mile last year 


Percentage of increased expenses per mile 


et earnings per revenue train mile .. ........ 
Net earnings per revenue train mile last yea 


Percentage of increase 


Gross earnings per mile of road operated 
Gross earnings per mile of road operated last year ............., 


Percentage of increase 


Operating expenses per mile of road operated 
Operating expenses per mile of road operated last year 


Percentage of increase 
Net earnings per mile of road operated 
Net earnings per mile of road operated last year 


Percentage of increase 


NEW LINES. 


—=—. 


NATIONAL’ RAILROAD COMPANY OF ME) 


The Vanegas Cedral y Matehuala Railroad, mentioned in the last rept # } 
having been purchased by your Company, was a narrow-gauge le by 
estimating the expense of preparing the terminals for the economics traneder 


of ite traffic to the standard-geuge lines at Vanegas, the junction pot, 


was found to be altogether more desirable to undertake instead, and st net, | 
the changing of the gange of that branch. This was undertaken, and * ™* } 


being brought to a completion. 


ot 
On the 2lst day of last April your Company purchased and took over ‘ } 
Salamanca al Jaral Railroad, This was a short road of standard sus | 


22 miles—and operated by animal power. It was sufficiently well built © » 
adaptable as a light traffic steam road, and the ute - 
once inaugurated. It leaves the Mexican Central Railway at gaan 
penetrates a rich and productive section already quite advanced in Core 
ment, its direction pointing towards the station of Salvatierra oD 

A concession has been obtained from the Government for » lime a, 
zaiez, the junction point between your narrow and standard-guge 

28 miles to Salamanca, thereby opening a connection 
the narrow and standard-gauge systems. The construction of the comment 
link is now in progress. 


The San Luis de la Paz y Pozos Branch has been 
to Poros. It is desirable to change the gauge of this 
at ite traffic is light and no expensive transfer facili 
quired, this change is left for some more vonvenient 


INTEROCEANIC RAILWAY. 


During the year your Company has acquired a large 
ot the Interoceanic Railway, in large part through the 
as hereafter stated. This interest, being a prectical 
practicable and of mutual interest to have the two 
harmony under the same , and will give your 
outiet through the port of Vera Oruz to the Gulf of Mexico. 


b 


in 


\ 


: 
2 
g 


i 
Hitt 


i 


ment of the Interoceanic lines, and this, pending » more 
tion, will, i is believed, work sdvantageously to both 


i 


ISSUE OF OOLLATERAL TRUST NOTES. 


Your Company has authorised the ismue of $10,000,000 Tr 
Cent. Gold Notes, secured under s trust agreement with WR 
Company of New York, as Trustee, by the pledge of O° 4 by 
Interoceanie Railway and, of the Mexican Internations! 

Company, of certain Consolidated Mortgege bonds of to 
treasury, and of the additional Consolidated Mortgag© 





respect af the Vanegas line. a 











of steam power ¥# # | 


i 


for ite traffic with bo 





